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| OU can keep your mind right on your work—all the time—when 
you use a Mann Blatt leok with the famous Manco Guards, 
The book never bends or rolls up. The pages never “flop” over 


They lie perfectly flat—smooth—with every inch of surface avail- 
able all the time 


Manco Guard BLANK BOOKS 


are the result of over 70 years of experience in Blank Book manu- 
facture. They represent the utmost in quality and workmanship 
that can be put into a blank book And this supreme quality 
typifies every Mann product 
Blank Books-—Lithographing— Printing— Engraving 
Office Stationery and Appliances 
Information and literature on these or other products 
supplied on request 


WILLIAM MANN COMPANY 


PHILADELPHIA 
FOUNDED IN 1848 





New York Offices: 261 Broadway 





Photograph (not re- 
touched) shows Mann 
Blank Book used in 
the Tradesmen's Na- 
tional Bank, Philadel- 
phia, Pa., in which 
Mann Blank Books, 
Loose Leaf Ledgers 
and other preducte 
have been in use for 
over twenty - five 
years. 
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Health and success are so closely 
co-related that unless you have an 
abundance of health, you cannot hope 
to reach any great measure of suc- 


cess. 


The McGovern Method of health 
building is particularly designed to 
enable business men to keep up the 
tremendous pace of work that pres- 


ent business demands. 


The McGovern Gymnasium is the 
most modern institution of its kind in 
the city, and all work is done under 
the personal supervision of Mr. Ar- 
thur A. McGovern, whose work in 
making misfits fit Uncle Sam's rigid 
physical requirements during the war 
gained him a nation-wide reputation. 


5 West 66th St, N. Y. City 
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McGovern’s Gymnasium 
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Deflation May Compel Higher Rates on Government Loans 








HERE is, presumably, to be no alteration in the 
Federal Reserve Board’s program of deflation 
because of the injection into the reserve system of 
the millions of gold which England and France— 
or is it only England?—are sending here to prepare 
the way for meeting the maturity of the $500,000,- 
000 Anglo-French loan next October? Governor W. 
P. G. Harding, who was in New York last week, 
refused to allow himself to be pinned down to any 
@efinite statement of policy, but in well-informed 
quarters it is confidently believed that the board 
will permit no further expansion simply because 
there is an increase in the gold available for “ cov- 
ér” in the Reserve Banks. There may, and doubt- 
fess will, be some upward fluctuation in loans, but 
such movement is likely to be dictated by commer- 
cial requirements, and will hardly come as the re- 
sult of a more liberal policy. 

As a matter of fact, theré are indications aplenty 
to show that the board is more intent than ever 
upon curtailment of loans. The bill which it has 
fathered and which already has passed one House 
of Congress may be cited as an indication of this 
kind. This bill provides that the Reserve Banks, 
as official heads of their respective banking dis- 
tricts, shall be empowered to establish individual 
lines of credit for each of the member banks. The 
method of computing these lines of credit is to be 
left to the discretion of the individual Reserve 
Bank management, the only hard and fast rule 
being that the formula adopted shall apply to all 
member banks in the particular district. Under this 
system one formula could be adopted for the New 
York Federal Resérve district and quite a different 
one for the Boston district, but the method applying 
in the New York district would have to apply im- 
partially to all member banks in that district. 

Mr. Harding, on his visit to New York, went 
into some detail regarding what may be called the 
spirit of the proposal. He explained that the “ line 
of credit’ might be computed on the basis of a 
percentage of a member bank’s ¢ombined capital 
or surplus, or could be based on its deposits or on 
its average borrowings at the Reserve Bank for a 
stated period of time. Further, there could be elass 
ticity in the amount a bank could borrow at the 
Resérve Bank at the regular rates of rediscount, 
éxpanding or contracting with the seasonal fluctua- 
tions of demand. New York banks, for example, 
Ordinarily would not require as much accommoda- 
tion at the Reserve Bank during the late Winter 
months, when interior banks are usually lending 
€xtensively here, as they would during the crop« 
moving period, when the interior banks not only are 
pot lending here but appear frequently as borrow- 
ers from their metropolitan ¢orréspondents. To ac- 
commodate such a situation it might be arranged 
to give a New York member bank a greater amount 
of ordinary credit at the Réserve Bank during the 
fall than immediately after the turn of the year. 


WOULD STABILIZE REGULAR RATES 


One of the beauties of this plan, Governor Hard- 
ing thinks, would be to keep the regular rates of 
rediscount at the Reserve Banks more stable than 
they can be under existing conditions. The bill pro- 
vides for the regular rates of rediscount to apply 
to ordinary credit lines, with a fixed rate of ad- 
vance, on a sliding scale, for member banks’ bor- 
rowings which exceed the ordinary lines. To illus- 
trate: If a member bank has an established line 
of, say, $20,000,000 at the Reserve Bank and the 
regular rate of rediscount is 6 per cent., the mem- 
ber bank could borrow up to its limit of $20,000,- 
000 at that figure. But if, for any legitimate rea- 


were 


Advances Through All Classes of Borrowings Would Follow With Contraction of Deposit and Loan Accounts- 
Federal Reserve Board Adhering Strictly to Policy of Retraction, Planning Automatic Check to 
Excessive Borrowing by Individual Credit Lines for Member Banks 


son, it should desire to berrow more than this sum, 
its next $5,000,000 could be obtained at, say, 614 
per cent.; its next $3,000,000 at 63% per cent.; its 
next $2,000,000 at 6% per cent. and so on. In 
other words, 100 per cent. of its line would be avail- 
able at the fixed rate; 25 per cent. in €xeess would 
be one-fourth of 1 per cent. higher; the next 15 
per cent. increase would be three-eighths of 1 per 
cent. above the regular rate, and the next 10 per 
cent. would be one-half of 1 per cent. above the reg- 
ular rate. 

There would thus be an automatic check on ex- 
céssive borrowings. Because of this automatic in- 
crease and check the major rate would probably 
not have to be changed so often as might now be 
necessary. The fluctuations would be absorbed in 
the excess borrowings, and the regular rates would 
remain stable. Under such a system a member 
bank, in its dealings with clients, would be relieved 
of much of the uncertainty which now obtains, and 
would know from a simple examination of its own 
loan position with the central bank precisely where 
it stood, and exactly what it ¢ould do in serving 
its customers. Intelligents administered the new 
proposal might well solve many of the problems 
now confronting the Federal Reserve system’s maf- 
agement. 


CHAMBER OF COMMERCE REPORT 

The chief argument which has been raised 
against this proposal is that it tends to increase 
the power of the reserve authorities. On that 
ground many bankers oppose it. The opposition is 
one of principle, the idea being that it is sometimes 
dangerous to grant an official or sémi-official body 
too much power or to allow it to add from time to 
time to its original authority. Many private bank- 
ers, fearful that some turn of the politieal wheel 
may lower the personnel of the Reserve Board or 
that of the managements of the several Reserve 
Banks, favor a less complete control over the bank- 
ing structure. But the present proposal may com- 
bat this theory probably more effectively than most 
other proposals eminating from the Reserve Board 
by the fact that it is to be made to work auto- 
matically, with little or no chance of it being abused 
for the advantage or disadvantage of any particu- 
lar member bank. The individual credit line is to be 
arrived at through some mathematical formula, 
and is to be applied automatically. Thus there is 
small chance that one bank could be favored and 
another discriminated against, even if there were 
desire on the part of any official to do so. 

In brief, the plan, now that it is better under- 
stood, appears to possess certain outstanding vir- 
tues, and if it works out as well in prattice as its 
sponsors explain it in theory, it should accomplish 
something substantial in bringing the present high- 
ly inflated situation under control. 

This plan, however, should not be regarded as 
the ultimate panacea, nor do those who have 
backed it contend that it is anything of the sort. 
It simply is one expedient, and there will have 
to be many, for curbing inflation and returning 
business and finance to normal cofditions. As 
was pointed out last week in the special réport of 
the Committee on Finance and Currency of the 
Chamber of Commerce of the State of New York, 
there is no one thing, no matter how comprehén- 
sive, which can be done which will solve the prob- 
lem. This report, which had long beén awaited by 
the whole financial community and was received 
with the greatest interest, went superficially into 
the whole matter of inflation, that is, inter- 
nationally, but laid particular stress on the situa- 


tion at home recommending 2 


broad, general 


“In order to reli esent situation it 
must be the ain ged with the duty 
of administering o ystem to bring 
about a contraction ¢ t and loan struc- 
ture by inviting tt é to observe the 
greatest possible demands for 
credit, and the deposit ave, to invest his 
savings and to relis anks to that extent 


ecurities. This 
to the holdings of 
nds ur usury certificates and 
loans made theréon 


of their loans a 
would apply 
Government 


Those word ome f yusly close to con- 
stituting a platitude ng by themselves, 
with no qualifying sta t, they would indeéd 
be trit, for they are precisely what every one 
else has been saying tl ng time. Taken in 


uit} 


conjunction with son observations, and 


with some which paragraph abové 


quoted, and considering anding of the gentlé- 
men who make up t ttee and the organ- 
ization which they rep? t, there is weight even 
in this oft-repeated 


egretted,” said the 

tl tice theré was not 
ard Securing a moré 
accumulation of sav- 


“It is profound 
report, “that after 
a stricter control exe 
consciéntious and eff 


ings on the part of all aes, Viewing in retros+ 
pect the last sixteen t would appear to 
us in thé nature r a amity that instead of 
permitting large amount hese funds to b@ 
squandered in ind avapafices and to b@ 
poured into speculat tures of little value in 
the large ainis and ne hour, the world’s 
resourtes (of course in ge those of the United 
States) could not ha etter husbanded and 
directed. The econ 8s t6 our own country 
and to the world at ! been incalculable. 

“ But where othe: to curb the waste- 
ful use of fun ur yuld not bé applied, 
or wheré applied fa ring résults, there 


neans of combatting 
effective control over 


should rémain as the s 
further banking inf 


money rates, exer reasuries or central 
banks.” 
GOVERNMENT RATES MAY ADVANCE 


ivy review of the sit- 
uation which confronted Treasury at the out- 
break of the war, o1 er, at the time of our 
declines to express. 
fot the Treasury and 
the reserve authorit warranted in keeping 
interest rates low war bonds could be 
sold, but it doés point that by keeping rates 
low to accommodate isury, all rates were 
kept low and the ie borrower was permitted 
to expand his borrowings artd tremendV@®s.inflation 


The report 


entrance into the 
an opinion as to whetl 


resulted. Then it takes a positive stand on the 
theory that as soon armistice was signed 
the policy of low 1 1ould have been aban- 
doned, instead of pu1 it was. And, this 


committee thinks the 
authorities should now 
ment has no more great 


not having been done 
Tréasury and the re 
do this thing. The 


popular loans to float hich, in part, eliminates 
the arfument of the inflationists that, for Govern- 
ment expediency, all Federal Reserve rates should 


be kept low. But it has, and will have for some 
time to come, great an ts of Treasury certifi- 
cates to market, and the report has something to 
say in this respect. 


“It is clear,” it says, “ that it isig the dountry’s 
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interest that Treasury certificates should now be 
placed on a basis which by promptly and effec- 
tively attracting the savings of the individual! in 
vestor would be helpful in furthering bank-loan 
liquidation, rather than placing these certificates 
on an artificially low basis tending to lock up a 
substantial portion of such paper in the banks and 
increasing thereby an ever-growing pyramid of 
bank loans. Any policy bringing about the latter 
result would be detrimental to the best interests 
of the country at this time.” 

There is an interesting point to be considered 
in regard to this utterance. The Treasury re- 
cently offered an unlimited issue of Treasury cer- 
tificates, to run for one vear and to bear interest 
at the rate of 4% per cent. Virtually every banker 
of any consequence in New York said this was 
a mistake 


In fact, before the terms and conditions of 
the issue were made known, bankers freely ex 
pressed the belief that a large issue of Trea 
paper could not be sold on kk than a 5 per cent. 


basis, and some thought the rate hould be even 
higher. Yet the Treasury authorities persisted in 
their belief that 4% per cent., the so-called “e 
tablished rate,” was sufficiently high to attract 
all the money the Treasury wanted on the issue, 
namely between $300,000,000 and $350,000,000 

The offering was made, beginning with March 


15, which was the date of the certificates, and 
closed after two weeks. Instead of obtaining the 
200,000,000 to $350,000,000 the Treasury actually 
got in $201,370.500, and of this $40,063,000 was 
contributed by the Treasury itself, so that actually 
the country subscribed $161,307,500, or something 
less than half the maximum sum, and only about 
half the minimum, for that matter, the Treasury 
wanted. 

Nor can it be said, as frequently it has been 
said by those from other parts of the country 
that New York bankers, “ Wall Street,” failed “to 
come through.” The New York district, with no 
hking for the issue, subscribed $59,982,000, or 37.1 
per cent. of the total amount of subscriptions, 
exclusive of the Treasury’s own participation. And 
New York’s quota, when such things were being 
arranged in the days of Liberty loans, was usually 
between 30 and 33 per cent. So New York, in 
this latest issue, did its full part and a little more. 

Bankers here are convinced that the Treasury’s 
credit, which is to say the Government’s credit, is 
not on a 4% per cent. basis. Nations, like indi- 


viduals, have to follow the market, and the ad- 
vantage the nations enjoy lies in the fact that their 
credit is better than that of the individuals’. But 
their credit not better than the market The 
market is dictated by natura] law, to which even 


Governments are susceptible. 


Whether the Treasury will recognize the wi 
dom of the bankers in this matter and advance: 
rates on future borrowings cannot be predicted 


The Treasury authorities, of course, have ways 
for ascertaining conditions which are denied t 
ordinary observers, and for this reason perhap 


it is unfair to eriticise them. But the fact remait 
, 


that what the bankers 
e and what the Treasury predicted did not 


predicted in the last ca 


came tr 

Now, there ts in all this a nice question. It 
t} Will the market itself, and the law of supply 
and demand, force even Government rates up to 
wholesome figures? The banks are hardly in 


position to take on long lines of Government 
k:ven with the disposition to do so they 


pape 

cannot go much further than they have already 
gone. The reserve banks are not in position to 
give unlimited accommodation on Government 
paper, and already the reserve banks have adopted 


penalizing rates of rediscount on Treasury cert 
ficates. And at 4% per cent. the average private 
or corporate investor is not attracted. 

If rates for Government borrowings are forced 
ip then there will be advances throughout all 


classes of borrowings, and this, in the final 


alysis, is what is to check inflation. It will 
it the special committee of the Chamber of 
Commerce hopes for—contract deposit and loar 


Drop in Sterling Exchange Checks Our Canadian Exports 





February Figures Show a Falling Off of $13,000,000 from the January Record While the Dominion’s Exports to 
the United States Are Increasing ~American Exporters Making Exchange 


Concessions to Hold Canadian Trade Against Great Britain 


; 


Special Correspondence of The Annali 
OTTAWA, March 31, 1920 

HE Canadian trade returns show undoubted 

evidence that the rate of exchange is checking 

imports from the United States into Canada. The 

February figures reveal a falling off in imports 


amounting to $13,/44,215, or 18 per cent., as com 
pared with those for January, the to.als being 
$60,786,215 and $74,530,428, respectively. This i 
the lowest total reached since -:ay, 1919, when 
$57,876,796 was recorded. The chief decrease was 


in fibres, textiles and textile products, which fell 
off to the extent of $5,500,000. Decreases in other 
classifications were as follows: Vegetable prod 
ucts, $3,000,000; animals and their products, $2 
000,000; iron and its products, $2,300,000; wood 
and products, $500,000; non-metallic minerals, 
$350,000 In two classifications only were in- 
creases recorded; chemicals, $200,000, and un 
classified commodities, $800,000 

The decrease in imports of textiles is partially 
explained by recent importations in this line from 
Great Britain, which, in January, amounted to 
$10,400,000, forming 63 per cent. of the total im- 
ports from that country. In February these im- 
portations still continued heavy, being $9,040,691, 
though at that they were about $1,400,000 below 
those of January. British textiles are greatly 
favored in Canada, and now that the Bri.ish ex- 
porter is in a position to fill orders there is a very 
heavy demand for them in this country. In the 
imports from Great Britain there is a decrease of 
nearly $1,000,000 compared with January figures 

The low rate of exchange has been a very im- 
portant factor in stimulating imports from Great 
Britain. Indeed, under the conditions that have 
prevailed during the last two months, the Dominion 
would have been swamped with commodities from 
Great Britain had it not been for the circumstance 
that the demand for them from elsewhere has been 
so great that only a certain proportion could find 
its way to this country. The lower sterling falls 
in New York, the higher does the tide of British 
imports rise in Canada. Proof of this is to be 
found in the trade returns for the last two months 
Hence the heavy imports from Great Britain dur- 
ing January, the largest in the history of trade 
between the two countries; while the February 
figures were only $983,552 behind them. So pow- 
erful is the low exchange rate in stimu'acing these 
exports to Canada that were it not for the fact 
that the Customs Department places the same par 
value on sterling exchange that Great Britain at- 
taches thereto in respect to sales for home con 
sumption in that country, the results would have 
been much more pronounced. Some have contended 
that this standard of valuation has had the effect 
of wiping out the British preference; but it is evi- 
dent that by reason of the low rate of exchange 
that existed in February, it was the Canadian 
tariff on British goods, rather than the British 
preferential rate that was wiped out. 


During the month there has been very little 
real change in exports to the United States. On 
their face a decline is apparent, the figures beiny, 
February, $35,409,825; January, $39,620,241. But 


an examination discloses that, in so far as Canadian 
produce is concerned, which is the most important 
factor, the exports have been approximately equal 
to those in January. That exports were not higher 
was due almost solely to the lack of cars for ship- 
ments of lumber, newsprint and wood pulp. It is 
no eXxagyeration to say that several million dollar 
worth of products destined for the United States 
have, in this way, been held up. 

In February exports to Great Bricain fell off 
to the extent of $10,527,680, as compared with those 


for January, the totals being, $28,593,804 and $33,- 


590,053. This drop is due chiefly to reduced pur 
chases of food, and is probably one of the first in 
dications of a marked change in the direction of 
Canadian export trade. Comparing the total ex 
ports to Great Britain with those of the United 


States, it is found that during the eleven month 


ending with February of the present fiscal year, 


the former country only bought about $25,000,000 
more from Canada than did the latter Indeed, 
it is quite probable that on the whole fiscal year 


the difference will not amount to more than $20, 


000,000, for Canada has pretty well marketed he? 

grain, of which Great Britain takes a great deal. 
It should, of course, be borne in mind that dur 

ing the present fiscal yea the export to the 


United States included $29,500,000 worth of re- 


exports, while, in the case of Great Britain, th 
class of exports amounts to le than $7,000,000 
A number of American exporters are doings 


their best to hold Canadian trade through conce 
sions designed to mitigate the exchange difficul 
Recently a large Canadian distributing firm sent 


out to its customers a list of forty American 
firms, in one branch of industry alone, who had 
agreed to accept Canadian money at par in ex 


change for their good In addition to this method 


three others are being very generally follow: 


One is to split the difference with the Canad 
importer, this being done by having Canadian 
paid in Canadian money, plus a percentage c« 

to half the prevailing rate of exchange. A tl 
method is to set a fixed race of exchange, at which 
bills are to be paid regardless of daily fluctuation 
in the rate, the usual rate fixed being 5 per cent 


A fourth method is to allow an exemption on the 
current rate of exchange If the rate is 15 per 
cent., the American firm charges only 10; if the 
rate is LO they charge only 5. 

With American capital pouring into Canada at 
the rate it is today—a large portion of it coming 
in the form of commodities—it is natural to cor 
clude that the level of American imports will con 


tinue to be relatively high. This is far from =a 





ing that the high figures of two years ago \ be 





fully maintained; but with this strong contributor 
influence, and the rate of exchange rising ther 
good reason to think that imports from th 


United States will hold their own. 
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15-Year First Mortgage Loan 


An attractive obligation of the Two Rector Street Corporation on the 
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How Fast is Europe Getting Back to Work? 





Foreign Trade Figures Seem to Show Italy Making Best Showing Having Increased Exports 


from Seven Per Cent. of Her Import to 25 Per Cent. France Has Gone from Nine to 20 and England 


rhis Country 


I} 


from Nine to 21 Though Her Exports Have Continued High Where Others Have Fallen 


By JOHN KANE MILLS 

HE export trade, estimated to be 12 per cent. 

of our total business, has now come to the 
parting of the ways. Not only diminished buying 
from some countries, but fewer inquiries for mer- 
chandise and a disposition on the part of the 
buyer to shop for lower prices are in evidence. 
Bankers, factors, merchants and manufacturers 
and, to a certain extent, the public, must soon de- 
cide whether to fight to maintain our present 
splendid foreign trade position or to let it fall back 
to being a mere incident in our business activities. 
ff we decide on the latter course, a continuation 
of our present export methods will bring about 
this result without any further efforts on any 
one’s part; if we decide that our prosperity is based 
on a continuation of large exports, then the busi- 
mess must be reorganized. 

Among the difficulties to be overcome are a 
fack of business ethics and courtesy and foreign 
exchange. The foreign buyer, in less desperate, 
pressing need for merchandise than formerly, is 
becoming better informed as to the American mar- 
ket, and is studying prices and methods of dis- 
tribution. A very cursory study informs him that 
¢Ciscounts commensurate with the size of his orders 
in comparison with those received by local mer- 
chants are not being given to him. It is notorious 
€c insiders and beginning to be a matter of com- 
mon knowledge to foreigners that where the agent 
for the New York territory, for example, receives 
& discount of 25 per cent., but 20 per cent. may be 
quoted for an export order of equal dimensions. 
He feels, and to a certain extent, with justice, that 
he is being unfairly discriminated against He 


feels that he should receive not only the full 25 per 
cent., but 5 to 10 per cent. extra in lieu of adver- 
tising, of the fact that there is little sales expense 
attached to his order, that he requires and gets no 
6ervice and that there is no credit risk. Further- 
more, he is quoted F. A. S. (free alongside ship) 
New York, and it is extremely rare that he can 
get a C. I. F. (cost, insurance and freight) quota- 
tion to his own country. This is a_ practice 
diametrically opposed to that of England or Ger- 
many, the merchants of both of which countries 
@re not only willing always to quote as the customer 
wants, but also to extend credit. 

Notwithstanding that Mr. Frank Henius, in his 
very able book, “The A B C of Foreign Trade,” 
not only condones this practice, but emphatically 
advises the novice to do business on no other basis, 
yet if we are to ho'd our export trade in the face 
of accommodating foreign competition, we must be 
prepared to do it in the way that foreigners wish 
to do it. 

VALUE OF EXPORT TRADE DISPUTED 

It is by no means universally acknowledged that 
@special effort should be made to increase, or even 
to hold, our present export trade. There are those 
who believe that if the production now exported 
were offered for consumption at home the country 
would be better served, prices to the American 
consumer would be lowered, wage scales reduced 
and the general cost of living brought closer to 
the level existing before the World War, since de- 
flation would be hastened by the curtailing of de- 
mands for credit. 

Even to those who wish to see our export trade 
developed to the greatest possible extent, the quot- 
ing of prices C. I. F. presents an obstacle not easily 
to be overcome, since it involves two important fac- 
tors, foreign exchange and credit. The variation of 
the former is no longer a negligible factor in the 
quotation of prices, as it came near to being before 
the war. Now the relative degrees of currency in- 
flation among nations must be considered as well 
as the balance of visible and invisible trade, a 
subject recently reviewed by THE ANNALIST. And 
‘credit has ceased to be a matter between two 
firms: the solvency and the productive capacity of 
nations are involved, at least, so far as former war- 
ring countries are concerned. Conditions through- 
out the rest of the world being more or less stable, 
credit risks for this part of our export business 
can be ascertained and handled with existing ma- 
chinery, but with the warring countries, the coun- 
tries of adverse exchange, political elements enter 
into the proposition as to which it will require far- 
sighted judgment to reach an intelligent decision. 

The proposal that the United States Govern- 
ment should advance still further credits in excess 
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of the $10,000,000,000 already authorized and ad- 
vanced meets with resistance from two classes 
from those, of course, who would keep production 
at home, and from those who argue that we have al- 
ready advanced to Europe $10,000,000,000, and that 
if Europe can’t get to work in a year and still beg 
at our doorstep to be fed, the quicker we let her 
starve and thus force her to produce in order to 
have goods to exchange for food or the where- 
withal to buy it, the better for all concerned. 

This latter argument is the one that most ap- 
péals to the credit man, for, as further Government 
loans to aid the export trade seems out of the 
question, it is the credit man representing the ex- 
porter, the manufacturer and the bank who must 
decide how good a credit risk Europe is, and the 
first question he asks is whether or not Europe is 
getting to work. 

[In the accompanying table the imports from 
and the exports to the former warring countries 
ure given, together with the ratio that they bear 
to each other. These figures cover two eight 
months periods, half a year apart. The figures 
for February of this year, due to infrequent sail- 
ings of shipping and a new method of computing 
values recently put into effect by the Custom 
House must not be taken with the same authority 
as those covering the longer period. 

In the case of Germany, the table shows that 
business with our former enemy has not yet 
reached proportions sufficiently important to give 
eny indications of the degree of resumption of in- 
dustry. Neither imports of eighteen millions nor 
exports of one hundred and seventeen millions 
over the eight-month period just passed can be 
considered normal for a nation of 65,000,000 
people, especially as part of the country is still oc- 
cupied, its principal trade relations are with Eng- 
lend and France and contiguous neutra's, a new 
Government is being established and the value of 
the mark is so near the vanishing point as to make 
ceductions of no comparative value. 

The figures from the other countries are, how 
According to the table, Italy 
She is importing less from us 
Whereas her ex 


ever, illuminating. 
has done the best. 
and is sending us more goods. 
ports to us (our imports from her) were only 7 
per cent. of her purchase in the period ended last 
August, yet in the period ended February they had 
risen more than 25 per cent., and for the month of 
February alone to more than 31 per cent. 

France has done nearly as well, her ratio hav- 
ing risen from 9 per cent. to 20 per cent. The 
February ratio showing a fall to 19 2 per cent. may 
be an indication that things are about to change 
for the worse with her, but more probably is due 
to the fact that proportionately more ships de- 
parted than arrived. 

ENGLAND OUR BEST CUSTOMER 

The figures from the United Kingdom are 
doubly interesting. They show, first, that, where- 
as the other countries have cut down the volume 
of their purchases here as well as increased their 
exports to us, Eng!and is still buying from us about 
the same amount in value of goods as she did in 
the six months previous, and her ratio of gain from 
9 per cent. to nearly 21 per cent. has been caused 
entirely by increased shipments to us; second— 
that the volume of our exports to her viz: a 
billion and a half dollars in eisht months is nearly 
30 per cent. of our entire export trade-and, as she 
is our most important customer, her account must 
be watched and nursed the most closely. Whether 
the fact that ~he has not cut down on her imports 
indicated that England is not retrenching in luxur- 
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creasing qu: erlal to manu- 
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commoditie rhese figures 


The show vhose ratio has 
increased f per cent. only 
to 5.7 per cer ) n improvement 
cannot be said elf-supporting 
stage which t} it will be noticed, 
however, that é é imports and 


increased period. 


Lastly, there re tention to the 
figures fron l These will disturb 
the exporte a comfortable 
trade balar American con 
sumer who walt iction diverted 
to home channe that this will 
bring down f everything. 
For the eig nt February we did a 
trifle less busi itside world than 
we did in the ght ng last August, 


Meanwhile is nearly 50 
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to nearly 62 pe rent period. For 
the month of Fel e ratio has risen 
to more than 

In view of e é nelusion must 
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gone to full v Although each 
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bad. credit r beca till losing money 
each month; o} y that although this 
be true, yet tl steady gain and 
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America First in New National Merchant Marine Policy 





Senator Jones’s Measure Would Tend to Equalize Domestic and Foreign Crew Costs, Give Shipping Board the 
Authority and Power of the British Board of Trade, Officially Recognize the American Bureau 
of Shipping and Provide Discriminatory Duties in Favor of National Carriers 


By REUBEN A. LEWIS 

EFINITE foreshadowing of the adoption by 

Congress of a national marine policy under 
which the merchant marine owned by the United 
States will be offered for sale to private interests 
at a “ fair” price, and a Government board created 
to direct and manage the unsold ships, with broad 
powers, for a life of at least ten years, and with a 
scope similar to the British Board of Trade, has 
been observed at Washington. Senator Wesley L. 
Jones of Washington, Chairman of the Senate Com- 
merce Committee, has drawn up a bill which sets 
forth the views of many progressive groups, and 
which amplifies the scope of the Government board. 
It is understood that the measure has the support 
of his colleagues on the Senate committee. Singu- 
larly both the shipowners and the shipbuilders 
seem to be favorably impressed with the bill. 

The question of Government ownership or pri- 
vate ownership remains, in fact, unsettled, although 
nominally the national policy, is to be one of pri- 
vate ownership. The sentiment of the Congressional 
leaders seems to be that, while privately owned 
vessels should serve the commercial needs of the 


nation, the time is not ripe for the transfer of the, 


vast Government-owned fleet to the American lines. 
The plan of the Shipping Board will be to make this 
evolution possible with the passing of years. But 
for the next few years the Government will be 
forced to retain title to the vessels and operate them 
through the privately owned companies. 
NO SALE AT A SACRIFICE 

The American shipowners have lost their princi- 
pal fight. 

They pleaded with the Senate Committee to au- 
thorize the sale of the Government-owned ships at 
$100 a deadweight ton, and the retirement of the 
Shipping Board from the shipowning sphere within 
two years. They have been definitely advised by 
Congressional leaders that the sale of the ships at 
the proposed figure would represent a sacrifice not 
warranted by present conditions. Furthermore, the 
legislators have voiced the opinion that it is a man- 
ifest impossibility for private interests to absorb 
the fleet of 9,000,000 tons of steel ships within two 
years, as they cannot muster the capital necessary 
to make the initial payment on the merchantmen, 
which are now appraised at approximately $1,800,- 
000,000. 

Perhaps the most revolutionary provision in the 
Jones bill is that which instructs the President to 
abrogate all treaties which restrict the right of the 
United States to impose discriminating duties on 
products carried in ships of American registry. 
The shipbuilders of the United States have official- 
ly recorded their favor of a plan to impose dis- 
criminating duties. They think that the passage of 
this section would insure future, steady operation 
of all shipyards in this country, because foreign- 
built vessels may not be admitted to American reg- 
istry, and thus the shipowners, to reap the profits 
made possible by discriminating duties, would have 
to award contracts to American yards. 

The Jones bill does not fix the proposed duties, 
but the shipowners, with Homer L. Ferguson, 
President of the Newport News Shipbuilding and 
Dry Dock Company, as spokesman, have outlined 
the advantages sought. They desire the award of 
certificates of a certain per cent. ad valorem on 
all imports and exports carried in American ships, 
@ superduty on goods brought into this country 
by ships of foreign registry plying on indirect 
routes, a superduty on goods carried in ships of 
nations which discriminate against the United 
States and prefential duties on goods imported 
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in ships built in the United States although owned 
by aliens. 

Under the Jones bill the Shipping Board would 
be enlarged from five to seven members and sal- 
aries raised from $7,500 to $12,000 a year. The 
President would name the Chairman. With an in- 
crease in the number of members, the Atlantic 
and Pacific Coasts would have two members each, 
while the Great Lakes district, the South and the 
inland would have one representative each. Not 
more than four of the members might be of the 
same political party. The Shipping Board might 
build new ships to “ balance the fleet ” with moneys 
derived from the operation of the merchant ships 
and from the sale of the former German ships and 
Emergency Fleet Corporation tonnage. Or it 
might use the construction fund to make loans to 
private interests to aid them in the building of 
ships of the type and character that the board 
deems the national merchant marine needs. 


INDIRECT SUBSIDY POSSIBLE 


Recognizing the need for a faster and better 
foreign mail service, the Shipping Board would 
be empowered to contract for the carrying of mail 
over designated routes “at such price as may be 
agreed upon by the board and the Postmaster 
Genera] to be reasonable compensation for the 
service rendered.” This opens up the possibility 
of the Government resorting to indirect subsidies 
to develop the fast passenger and mail steamship 
services. 

The shipowners are not downhearted in spite of 
the fact that they have lost their main objective. 
To encourage private owners the Government would 
make two important concessions under the Jones 
bill.. Companies purchasing vessels from the Ship- 
ping Board would have the earnings of these ships 
exempted from the operation of the excess profits 
taxes for ten years, and a depreciation of 10 per 
cent. of the net earnings would be allowed. The 
Shipping Board would have the power to approve 
all sales of American-built ships to aliens, and no 
deal could be consummated unless the seller re- 
invested in new tonnage the money derived. The 
shipowners, furthermore, would have to invest a 
sum corresponding to the amount saved by the ex- 
emption of excess profits taxes in American-built 
tonnage. The cry of the shipping interests since the 
signing of the armistice has been for greater free- 
dom, and it seems certain that they will fight 
against being fettered with governmental restric- 
tions. 

The transfer of the ships to private interests 
would be accomplished as conditions made this pos- 
sible, according to the Jones bill. The Shipping 
Board would plan adequate freight and passenger 
services from the various ports of the United 
States, and if there should come forward responsi- 
ble individuals or corporations willing to establish 
and maintain these lines, the Shipping Board would 
be directed to sell the ships ®ecessary to carry out 
its requirements. However, should the board fail to 
find private interests to undertake these ventures 
it would be authorized to operate Government- 
owned ships on the trade routes until the business 
were developed to such an extent that private com- 
panies would seek to take over the lines. 

There seems to be no doubt that the Shipping 
Board will sell a good proportion of the 9,000,000 
tons of steel-constructed ships to private owners 
when the national marine policy is finally deter- 
mined. Henry R. Robinson, Chairman of the Ship- 
ping Board Committee on Ship Securities, told the 
bankers that the fleet of 13,000,000 tons was ap- 
praised by the board at approximately $1,800,000,- 
000. This would indicate that the Government offi- 
cials expect to obtain about $160 for the best steel 
ships, and slightly less for the smaller vessels of 
the Great Lakes type. It must be taken into con- 
sideration that, about 2,000,000 tons included in this 
total represent the wooden construction, and the 
wooden ships are the “white elephants” of the 
American merchantmen . 

The Jones bill would amend the present mort- 
gage laws. The end sought is to strengthen the se- 
curity of a first mortgage by subordinating certain 
other liens and making it difficult for the shipowner 
to hypothecate a ship with too many “ plasters.” 
Encouragement is given also to the marine under- 
writers and the American classification society. 
The bill would specifically protect the marine in- 
surance companies from prosecuting under the 
Anti-trust act if they enter into “ pools” to re- 


insure or divide their risks on hulls or cargoes, or 
if they transacted an insurance or reinsurance busi- 
ness in foreign countries. All Government-owned 
vessels would be “ classed ” and built under the su- 
pervision of the American Bureau of Shipping, 
which would be officially recognized by the board. 

A criticism lodged against the Government at 
the present time is that matters relating to the 
marine are intrusted to too many different de 
partments. ‘There is the Steamboat Inspection 
Service, the Treasury Department, the Commis- 
sioner of Navigation and the Department of Com 
merce taking a hand in the various functions of 
regulation and inspection, in addition to the Ship- 
ping Board. The Jones bill would remedy this 
wide distribution of powers by making the Ship 
ping. Board similar in authority to the British 
Board of Trade. It would authorize the Shipping 
Board to “make and change at will” such rules 
and regulations relating to shipping, not in con- 
flict with existing laws, “as will adjust and meet 
general or special conditions unfavorable to ship 
ping, whether in any particular trade or upon 
any particular route or in commerce generally and 
arising out ef or resulting from foreign laws, 
regulations or rules or from competitive practices 
employed by vessels under foreign flags.” No rule 
or regulation could be issued by any governmental 
bureau or department until after it had been ap- 
proved by the Shipping Board. It is doubtful if 
Congress will grant all of these various conces 
sions without interposing safeguards that would 
prevent the Shipping Board from becoming au- 
tocratic. 

It is planned to revise the celebrated Seamen’s 
act so that American ships may be placed on a 
parity with vessels of foreign registry. To make 
the wages paid by foreign ships more closely ap- 
proximate those in force on United States mer- 
chantmen, the bill provides that a seaman is en- 
titled to receive on demand one-half of the wages 
due him at any port in the United States where 
the vessel loads or delivers cargo. This provision 
makes it possible for the foreign seamen to take 
advantage of the American scale, and is designed 
to equalize the crew costs. In requiring foreign 
vessels to observe the provisions of the Seamen’s 
act, the bill also endows the Shipping Board with 
punitive powers. If it can be proved that these 
features are being violated, the Shipping Board 
has the right to bar the vessels from entry into 
American ports until such time as it is satisfied 
that the law will be observed. 

For the first time since the days of the Clipper 
ships, the American shipping interests feel that 
Congress may be expected to give mature con- 
sideration to measures that will protect the mer- 
chant marine. It is no longer a question of acting 
to create a fleet of merchantmen to carry the for- 
eign trade of the nation. The marine exists. It 
is owned by the United States, and- therefore it 
must be protected. 

Marine questions are not unfamiliar to some 
of the most prominent American officials. The 
new Secretary of State, Bainbridge Colby, is a 
former member of the Shipping Board. John 
Barton Payne, the Secretary of the Interior, has 
just retired from the head of the Federal board. 
Joshua Alexander, Secretary of Commerce, served 
for years as Chairman of the House Committee 
on the Merchant Marine and Fisheries. The lead- 
ers of the Republican Party, who are on the House 
and Senate committees dealing with the merchant 
marine policies, are regarded as being especially 
well informed concerning ships and their operation, 
There seems to be no disposition to give the ques- 
tion scant consideration. 
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Steady Outflow of Gold and Silver Viewed With Alarm 








Despite Our Excess of Exports Loss of the Precious Metals Continues, Resulting in a Domestic 


Reflected in Declining Reserve Ratios 


HE trade export excess of the United States 
for 1919 was $4,000,000,000—4.4 billions in our 


trade with Europe—following other huge export 
excesses in preceding years, especially since 
1914-15. In spite of this, the precious metals, gold 
and silver, are flowing in a fairly steady stream 
from the country. In 1919 our net exports of the 
two metals were, respectively, $291,000,000 and 
$150,000,000. In the first six weeks of the present 
year further large amounts of gold have left the 
United States, destined chiefly for South America 
and the Orient. The domestic credit stringency has 
been reflected in declining reserve ratios at the 
Federal Reserve banks, and has been in part caused 
by absolute losses of gold in these reserves. The 


Reserve banks have raised their rediscount rates to 
the highest figures since the inauguration of the 
Federal Reserve system. As a consequence, credit 


liquidation has occurred, at the expense of both 
foreign and domestic credits. 

Millions of gold have come recently from Eng- 
land to meet the Anglo-French Loan of $400,000,- 
000, on its maturity next October, but aside from 
these receipts the flow of gold has been away from 
this country. 

There are those who, in the light of these condi- 
tions, view with certain alarm the continued export 
of gold, declares the Guaranty Trust Company of 
New York in reviewing the situation. They feel 
that while deflation is undoubtedly necessary it 
should take place gradually and not be unduly 
forced and accelerated by large losses of gold, the 
foundation of our monetary and credit structure. 

Where has the gold been going and why has it 
gone there? The chief net exports of the metal in 
1919 were to the following countries in the amounts 
given (in millions of dollars): Japan, 98.1; Argen- 
tina, 56.6; China, 39.1; British Indies, 38.5; Hong- 
kong, 30; Spain, 29.8; Venezuela, 11.6, and Uru- 
guay, 9.2. Aside from the obvious geographical 
distribution of these countries—-all, except Spain, 
either in the Orient or in South America—it is 
clear at the first glance that al] these nations are 
essentially providers of raw materials for the re- 
mainder of the world. 

Now, if we consider our trade balances with 
these countries in 1919, so far as they have come to 
hand, we find that in most cases there was a con 
siderable excess of imports into the United States 
over our exports to them. The figures available to 
date are as follows (again in millions): 


Import Export 


Country. Excess. I-xcess. 
CS oer 43.5 
Argentina ....... 43.2 
MN eric decniantad ws 0 18.6 
British Indies.... 240.6 ; 
Spain 53.5 


For the other countries mentioned in the forego- 
ing we have these figures for eleven months of 
trade in 1919: 


Import Export 

Country. Excess. Excess. 

Hongkong .......... pam Pe 
Venezuela ....... 16.4 
CIPUGUEE 5... 4545 . 18.8 


n 1919 were unim- 


1 


Our net exports of silve) 
portant, save to four nations. In these cases the 
British India, 109.2; 
China, 77.6; England, 15.6, and Hongkong, 7.5. 
TRIANGULAR OPERATIONS 


’ 


It may be remarked that the greiute 


figures in millions were 


part of the 
vutward movements of precious metals last year 
was offset—if not expluined-—by debts which our 
own traders contracted in the year on their own or 
others’ account in the countries to which the 
metals were sent; debts which could not be liqui- 
dated by bills on the countries where we had huge 
credit balances. It is obvious, of course, that we 
cannot fail to take into account the part that may 
have been played in all specie movements by tri- 
angular financial operations, exemplified, say, by 
the liquidation by the Argentine of debts owed to 
her by Great Britain, by selling sterling bills here 
and then calling for a shipment of gold to the 
amount of the proceeds of the sales of the bills. 

In the case of Spain and Japan there was at the 
beginning of 1919 a discount on the dollar, due to 
debts accumulated in those counutries—in Spain, 
om our allies’ account, in Japan certainly at least 
on our own—which the virtual gold embargo had 
prevented being paid. When the embargo was 
lifted in 1919.it naturally became profitable to ship 


1920 


gold and settle debts. For the Indies we note an 
adverse trade balance of $240,000,000, following 
one in 1915 .f nearly $250,000,000, and direct ship- 
ments of precio metals to these territories of 
only $148,000,.000 in L919, approximately the same 


value having been sent over in 1918. On the other 
{ 


hand, China and Hongkong, with whom trade debt 
of only about $50,000,000 were contracted during 
the vear, received $154,000,000 in gold and silver 
Since China, through British channels, had pre- 
viously sent nsiderable silver to India to meet 


allied debts there, this excess shipment of the 
metals of $104,000,000 may have represented par- 
tial liquidation of debts by India to her northern 
neighbor, or may have paved the way for further 


diversion of precious metals to India. On this 
point no statistics are available. It is certain, how- 


iy] 


ever, that China in a position to call for 
large quantities of silver and gold from this coun 
try, although it is impossible to say how far this is 
on account of our own direct debts and how far on 
account of debts assumed for Europe. All of the 
nations in the lists (leaving England out of consid- 
eration, of course) sold large amounts of :aw 
materials to warring Europe, and doubtless much of 
them are yet to be paid for in cash. 

The greater part of the world’s production of 
new gold takes place within the limits of the Brit- 
ish Empire, and a large proportion of this new gold 
from British sources is being offered for sale in 
London and bought up by the Indian Government at 
prices which lately have been around 125 shillings 
an ounce. The price, of course, can never go far 
above that figure, which, converted into dollars at 
the current rate of exchange, will be the equivalent 
of $20.67 an ounce, so long as New York is a free 
gold market, and the gold holdings of the Federal 
Reserve Banks are freely available at this rate to 
those who present gold certificates or Federal Re- 
serve notes. If it do@s move above that parity— 
taking into consideration shipping costs—gold will 
move from New York and the disparity vanish. 
Meanwhile British producers are obtaining pre- 


miums—in terms of ster:ing——of 55 to 40 per cent. , 


for their gold, and this 
permitted to be exported from 


above the “mint price” 
new gold alone 
England. Meanwhile, also, it may be oserved in 
passing, the Bank of England is just at this time 
yvathering into its vaults all possible gold hitherto 
in the vaults of the other English banks, in order 
to mobilize and concentrate into its possession all 
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IV. Personal Counsel 


EVERY client has the continuous privilege 
of conferring with us on any investment 
matters at any time. For consultation work 
of this kind, we maintain a corps of experts 
in all lines of investments and of finance 


CONSTANTLY, throughout the year, que: 
tions of importance arise in the affairs of 
every investor, even when he makes few 
changes or adds not at all to his investment 

Expert counsel and prompt decision are 
always of supreme importance to the man 0} 
institution having capital at stake in invest 


ment securities. 


COUNSEL of this character is of inestim 
able value when the client has new fund 
for investment or is considering the pur 
chase of new or unseasoned security issue 


BOTH individual investors and financial 
institutions constantly come to us for opinion 
or advice regarding their ever recurring 


investment problems. 
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Motor Traffic Becoming a National Economic Problem 





Millions Needed to Provide Proper Roadways and to Relieve the Constantly Increasing Congestion in City and 


Country—States Awakened by War to the Necessity for an Improved System of 
Highways to Meet Growing Transportation Demands 


HE remarkable increase in the use of motor ve 

hicles in our large cities and the rapid expan 
sion of motor-truck transportation in many parts 
of the country have added an economic elemcnt to 
the traffic problem in the United States that de- 
mands careful attention from legislators and en 
gineers 

From the national standpoint the traffic situ 
ation is so closely related to the good roads prob 
lem that any permanent solution means the ex 
penditure in the near future of millions of dollars 
More roads and better roads has been the insistent 
ery for years, but particularly during the recent 
war period, when the importance of prompt moto? 
transportation in military exigencies so clearly em 
phasized the fact that the United States was very 
poor in well-connected highways leading to and 
from strategic centres in scores of State 

In a country-wide survey made by THE AN- 
NALIST in the Spring of last year for the purpose 
of discovering the provisions that had been made 
by the various States to furnish employment for 
our homecoming soldiers, it was shown that mil 
lions of dollars had been provided by bond issues 
or other financial arrangements for the construc 
tion of new roads and the proper improvement and 
maintenance of old. 

The figures concerning the road mileage and 
automobiles in the United States present the situ 
ation in a concrete form. Estimates recently com 
piled from the most authoritative sources show 
that there are now in use more than 7,500,000 mo- 
tor cars. The road mi'eage, or rural roads, is 
placed at about 2,500,000 miles. Of this barely 12 
per cent. is classed as improved and about one- 
fourth of 1 per cent. as hard surfaced, such as is 
required for satisfactory motor-truck transporta- 
tion. These figures give an average throughout 
the country of three motor vehicles to a mile, be- 
tides the horse-drawn conveyances. 

The highway has a definite carrying capacity, 
not only for safety but for satisfactory use. This 
capacity has already been reached during the day 
light hours, not only in certain of the leading thor- 
oughfares in New York City but in Chicago, Wash 
ington, Detroit, St. Louis, Newark, Boston, San 
Francisco and some other cities. Many methods 
have been advocated and adopted to ease the ex- 
cessive traffic congestion in the most crowded 
centres, entailing the expenditure of many millions 
of dollars in the temporary solution of the traffic 
difficulties. 

MORE ROADWAYS NEEDED 

The latest plan to permit tolerable freedom of 
movement in the most congested areas is the adop- 
tion of signal towers, five of which have been 
placed on Fifth Avenue, between Thirty-fourth and 
Fifty-seventh Streets. These towers have worked 
so well that Dr. John A. Harriss, Special Deputy 
Police Commissioner in charge of traffic, has just 
announced that the proposed plan to make Fifth 
Avenue during the greater portion of the day a 
one-way thoroughfare has been abandoned. Signal 
towers, or traffic crownests as they have been 
cal'ed, have been installed with marked success in 
Detroit and Washington, and traffic officials in 
several other cities are preparing to use them. But 
these traffic benefits to certain localities cannot be 
regarded as permanent. With the rapid increase 
in motor vehicles and the growth of business in 
our large cities, the same problem wiil come up for 
solution again in the near future. 

“ Additional thoroughfares or roadways of some 
kind, either overhead or underground, must be pro- 
vided,” said Dr. Harriss in a recent report, “ not 
only to relieve existing traffic congestion but to 
afford posterity adequate facilities to cope with the 
traffic of the years to come.” 

The most conspicuous example of this phase of 
the question is the proposed vehicular tunnel be- 
tween New York City and Jersey City, which is 
nearing the stage when actual construction will 
begin. 

While overhead or elevated roadways for city 
traffic have been suggested, the underground 
method is generally regarded as the more feasible. 
Dr. S. W. Wynne of the New York City Depart- 
ment of Hea'th, who has devoted considerable at- 
tention to the regulation of pedestrian traffic in 
the direction of reducing accidents, says that the 
inking of avenues and the raising of cross streets 
is the only solution of the problem of street con- 
gestion so far as it applies to short haul traffic. 








Number of Automobiles By States, Showing Increase Over 1918 


Increase. 

State. 1918. 1919. P..¢. 
er ere . 46,155 62,000 34.3 
Arizona iin decalteero ee 23,875 29,000 21.5 
Arkansas ........... 41,458 49,450 19.3 
California .......... Sale 441,101 30.6 
Colorado ........... 80,000 112,135 40.2 
Connecticut iy eee 84,902 105,419 34.2 
Delaware beget Bd 12,955 15,006 15.8 
Florida .. er ee 47,059 58,263 23.8 
Georgia .... ccsce See 134,826 36.0 
Idaho ..... J i toma 32,282 46,852 45.1 
lilinoi cwenectcece ae 478,450 23.0 
BI, ove wtb chalinanan 227,160 277,255 22.1 
ee . 285,000 362,000 27.0 
er 189,592 228,326 20.4 
Kentucky .:......... 65,884 87,764 33.2 
SET ere 39,760 50,000 25.8 
Massachusetts ...... 193,497 260,800 29.6 
ee eee ee 261,527 346,218 32.4 
eg fae aah eeaiig 44,572 51,334 15.2 
Maryland ....... .. 78,146 104,353 33.5 
Mississippi ......... 40,900 48,000 20.0 
Missouri ........... 187,646 244,167 30.1 
errr 203,727 258,719 27.0 
Montana sie rahe ieee 51,050 59,300 16.2 
Nebraska ........... 175,370 197,300 12.5 





Increase. 
State. 1918. 1919. r. G. 
New Hampshire..... 24,904 30,006 20.5 
ee. , ae 154,870 192,000 24.0 
New Mexico ........ 16,893 23,030 36.3 
PE cee bncadwas 8,160 9,305 14.0 
North Dakota ...... 71,687 72,885 1.7 
a aerate 457,924 571,000 24.0 
North Carolina ..... 72,300 106,125 46.8 
| EBA og are 417,400 511,500 22.5 
ORIGnOMA .4..60000 120,300 151,300 25.8 
EO re 79,762 19.8 
Pennsylvania ....... 393,972 414,485 5.2 
Rhode Island ....... 30,595 42.000 37.3 
South Carolina ..... 55,400 67,981 22.7 
South Dakota ....... 86,121 102,701 19.3 
Tennessee .......... 65,000 80,500 23.8 
a eee 250,201 330,100 31.9 
ROS. Siaig dale use ches ara 27,204 35,144 29.2 
i 94,100 30.3 
eee 22,550 26,806 18.9 
Washington ........ 119,905 177,566 48.1 
West Virginia ...... 38,600 50,203 30.1 
Wisconsin .......... 196,844 238,360 21.1 
WRG eis a eacacis 16,150 21,372 32.3 
| eRe 6,023,605 7,536,260 26.0 








For long haul traffic he advocates at least one 
subway from the lower end of Manhattan Island 
to a point north of Fifty-ninth Street, giving the 
preference for its terminus at Fifth Avenue and 
Sixty-fifth Street. 
SUGGESTED SOLUTIONS 

Some interesting figures contrasting the traffic 
congestion at seventeen of New York’s busiest cor- 
ners with the same number in London were re- 
cently compiled by the Mayor’s Traffic Committee. 
They show the number of vehicles passing at the 
respective localities during eight hours of the day 
as follows: 

NEW YORK. 


ee ae ee werk © 39,210 
Broadway and 42d Street............ 19,650 
Central Park West and 72d Street.... 18,710 
Fifth Avenue and 42d Street.......... 18,800 
Fifth Avenue and 57th Street........ 17,830 
, Fe SO” erry ere ore 17,512 
Lafayette and Bleecker Streets....... 16,412 
ee 14,530 
Fifth Avenue and 34th Street....... 14,360 
Flatbush and 4th Avenues............ 13,075 
Broadway and &6th Street..... esas Seen 
Broadway and 34th Street............ 12,800 
Fourth Avenue and 23d Street........ 12,365 
Park Avenue and 60th Street........ 12,220 
Kighth Avenue and 110th Street...... 11,664 
Madison Avenue and 44th Street...... 11,560 
Seventh Avenue and 125th Street...... 10,565 

Total TTTeee TTT eee TT ee 274,305 

LONDON. 

Paccadilly, Ritz Hotel.............. .- 28,735 
Gray’s Inn, Holborn PTT eer 
Westminster Bridge............. .... 18,691 
NN I 8d 055 Shay cing aerial hae 18,387 
SS cas ciccnnaccios 17,550 
Oxford Street West, off Circle........ 16,070 
Gray’s Inn, High Holborn............ 15,823 
sishopsgate, Houndsditch............-. 13,666 
po er ee ce 12,981 
SN COR Sorc daveckdnastawees 12,761 
Park Road, Kensington....... eee aes 12,680 
Shep. Bush Hotel, Park Avenue...... 12,549 
Tower Bridge..... Pn eee Pee ae 12,233 
Kensington Road, Queen’s Gate....... 12.044 
London Road, Walworth............. 11,262 
Peter TIO. oc ccs ccceicina iikieeeaiatts 11.077 
High Street, Camden Town.......... 10,515 

IIS. i. si daar we ote eae Perr TTrer  " 


George C. Diehl of Buffalo, a close student of 
traffic and good roads conditions, and for many 
years Chairman of the Good Roads Committee of 
the American Automobile Association, shows how 
rapidly the point of congestion is approaching on 
many of the highways leading from or to the in- 


dustrial centres in the statement that on the aver 
age sixteen-foot highway the maximum usage per 
mile would be twenty-five trucks. This would place 
them only 200 feet apart, probably as near to 
gether as they could be spaced on the average to 
maintain even the lower speeds. Fifty vehicles, 
that is, twenty-five going each way, would vit 
tually fill the road, and it is probably not an un 
usual number on many days in the year on many 
of the more important State roads. 

When motor transportation reaches this num 
ber for any length of time on the main highways it 
indicates that pleasure or passenger car travel will 
be seriously impeded, and indeed many complaints 
have already been made by touring motorists of 
the overcrowded condition of many of the main 
highways in the immediate vicinity of the great 
cities. This condition brings up the problem of 
building new roads or making the main thorough 
fare a four-track highway. The main highway 
from New York to Buffalo is about 450 miles long 
To widen it with the most durable construction to 
a width of twenty-four feet in the open country 
and thirty feet near the thickly populated sections 
would cost more than $10,000,000. When it is con 
sidered that similar road work: would be needed in 
many other parts of the country one begins to 
realize how large is the economic problem in con 
nection with future traffic regulation. 

Special roads for motor truck traffic, similas 
to railroads or trolley lines, is another solution ad 
vocated to relieve the future congestion on the 
main State thoroughfares which seems bound to 
come with the progress of motor transportation 
Such roads would be limited to commercial us« 
and their cost and maintenance might be defraver 
by the payment of tol!s by those using them in 
proportion to the weights carried and mileage used. 

Before the advent of the automobile the traffic 
problem was chiefly a local one. The extensive use 
of the motor car and the varied commercial pos 
sibilities opened in recent years by motor transpor 
tation have made the traffic question one of na- 
tional importance. Traffic today is insistent, it 
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virtually never stops, and it is this constant use of 
the roads that is presenting so serious a financial 
problem to both the Federal and the State govern- 
ments. A few years ago the presence of one mil- 
lion motor vehicles in the United States was re- 
garded as remarkable. When one realizes that in 
less than half a dozen years this number has multi- 
plied seven fold and that the motor industry ex- 
pects to turn out more than 2,000,000 cars this 
coming year it is clear that the problem demands 
the speediest possible solution to maintain the sta- 
bility of many of the largest industrial and com- 
mercial interests in the country. 

The motor vehicle is a necessity to the general 
community, which seems indicated by the fact that 
there is now in the United States one car for every 
fourteen persons. It is interesting to note that in 
many of the Western agricultural States the aver- 
age is much higher, lowa, California and Nebraska 
having one car to six and a fraction inhabitants. 
South Dakota has one for every seven persons, 


Kansas and Montana one in eight, with Minnesota, 
Wyoming, Arizona and South Dakota in the class 
with a car for every nine inhabitants. The 1919 
motor registration has an important bearing on the 
traffic problems of the country, and it may be in- 
teresting to see how the motorizing of our States 
is divided as in the accompanying table showing 
the increase over 1918: 

MILLIONS FOR CONSTRUCTION 

The owners of these cars contributed in regis- 
tration fees to their respective States the sum of 
$65,522,259, practically all of which went for the 
maintenance of roads. Of these cars about 70,000 
are commercial vehicles. 

That the country is alive to the question of 
traffic and good roads is seen from a report just 
issued by Thomas H. MacDonald, Chief of the Bu- 
reau of Good Roads at Washington, who stated 
that the funds appropriated and otherwise avail- 
able for road construction in the different States 
this year would aggregate $633,000,000. The larg- 


est previou ture for like pur 


poses W 
Colonel 4 } } United States 
Army Mot I e current num 


ber of the Ingineers’ Jour 


nal, diseu iffic control. He 
say 

‘The } ‘ l n yet sufficiently 
acute inc :pproach to the so 
lution fo iy When the time 
comes the \ ) ore difficult be 
cause t!} f of purpose and 
the ad pling he civilian traf 
fie currer and restiveness 
under 

waait |y r ‘ferent form and 
slowe} vill come more 
slowly r ty must be coped 
with. Howe Lest the solution 
be disast early to give the 
matte: \ 


Steady Outflow of Gold and Silver Viewed With Alarm 


too remote, or that likely results will be teo -mall, 
in comparison with the problem in hand, to make 
much difference. More hope can probably be placed 
in the possibilities of greater production of silver, 
which, in so far as silver could be shipped to settle 
debts to the East, would take some of the burden 
off gold. 

The East has indispensable raw materials and 
cheap labor with a low standard of living. The 
West must have the raw materials that the East 
produces, and is only too glad that these products 
are brought on the market in quantities as a result 
of a huge supply of cheap labor. At the same 
time, the present low standard of living of the 
masses and their intellectual condition make it hard 
to increase the sales to the Orient of Western 
goods, and make it still harder to introduce modern 
credit systems and machinery. 

RESTRICTION OF EXPORTS 

Where, then, shal! the gold come from to satisfy 
Eastern demands, since it is evident that the new 
gold production is not at present of sufficiently 
large proportions, after deduction is made for gold 
used in the arts? Shall it come almost solely from 
the stock in our Federal Reserve banks—which has 
just fallen to the lowest figure since the Summer 
of 1918—and from our Treasury, in redemption of 
gold certificates? Can we afford to lose gold in 
undeterminable amounts while Europe seems disin- 
clined to part with its gold reserves? If we can- 
not, what measures are feasible to prevent such 
loss, or limit it? What effect would such measures 
have? 

The arguments for restrictions on exports of 
gold from this country are on two grounds, one do- 
mestic, the other international. The first is, in ef- 
fect, that while this country needs credit deflation, 
it should by all means have deflation under favor- 
able conditions. under direction and control, not 
forced by the lessening of the basis for credit, our 
gold reserve. The second is that, when we shall be 
in a position to part with further amounts of gold 
in considerable volume, the metal will do far more 
good in one or more of the new European countries, 
where it will help to form the basis for currency 
and credit systems, than in the East, where ap- 
parently it will largely go to increase native 
hoards. 

By what means would exports be limited? The 


Canada Materially 


By R. E. GOSNELL, 
Department of Public Information 
OTTAWA, March 31, 1920. 


LLIED, in a sense, with the exchange situation 

is that of silver, which just now has a special 
interest for Canada. In 1918 the country produced 
about one-eighth of the world’s average annual sup- 
ply, and as there is an extraordinary demand to meet 
present and prospective requirements—100,000,000 
ounces for coinage and 40,000,000 ounces for the 
arts, with silver at $1.25 as compared te 53 cents 
ten years ago—the preduction of silver is bound to 
be exceedingly profitable. On account of the pro- 
tracted strikes at Cobalt production is likely to be 
some $20,000,000 less: for 1919 than it was 
for 1918, but the outlook for 1920, barring labor 
troubles, is promising. Cobalt, the big producing 
point, is not increasing the output of its mines, 
which has been getting less each year, but in all 
probability the decrease wil! be more than com- 


1920 
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proposal] comes to limit shipments to virgin gold 
Under such a plan as this licenses would have to be 
obtained for exports, and they would require a cer- 
tificate of origin. Naturally, the export of gold 
manufactures would also have to be prohibited, or 
limited to those made from currently produced 
gold, since otherwise it would be only less easy 
than at present for gold to be drawn from the 
Treasury or banks and sent out of the country in 
slightly manufactured form. 

As long as there is a free gold market in the 
United States it is obvious that gold cannot for 
any length of time, or for more than a small 
amount, go to a premium.-that will be translatable 
into a premium for American holders of gold. If, 
however, exports were not unrestricted, exporters 
could get premiums, and, in the case proposed, 
these exporters would be the owners of gold mines. 

This, of course, means that the dollar would go 
to a discount in the countries where a visible trade 
balance of imports wus not offset by sufficient gold 
shipments or by invisible items. This would tend 
to decrease our imports from the countries con- 
cerned, and by the same token increase our exports 
to the same nations. Since the Oriental countries 
would be the ones chiefly affected, this effect, if 
had, would help to solve the problem of specie 
drains from this country and incidentally tend to 
enhance the value of one of our important exports, 
silver. It might further, by increasing the present 
premium on gold in India, well be expected auto- 
matically to afford in time a correcting for the 
whole present unusual situation. The dollar, of 
course, could not go to a discount with reference to 
the currencies of those countries where we are 
creditors on a large scale. 


ELEMENT OF ELASTICITY 


The arguments against restrictions of gold ex- 
ports are obvious and not without weight. During 
the war the embargo on gold exports was inevita- 
ble, in view of the extraordinary situation and our 
large-scale financing of our allies, none of whom 
was on a gold basis. Today conditions are dif- 
ferent, and the case is much less clear for what 
would be at least a partial abandonment of the 
straight gold standard. The dollar bill ef exchange 
holds today in international finance a position of 
great prestige, a position that would necessarily be 
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Increasing the Output of Her Silver Mines 


pensated for by increased production in British 
Columbia. 

Several rich silver deposits, the ore of which 
carries silver principally in galena, are being 
opened in Slocan, the Lardeau, and in East Koote- 
nay. Their output will be in addition to that of 
the mines already in operation, which yield about 
25 per cent. of Canada’s supply. Many promising 
silver-lead claims in the Kootenay districts were 
abandoned or left idle for a number of year's on ac- 
count of the low price of silver. Very considera- 
ble attention is being directed to these claims now, 
with the prospect of a materially increased output 
for the country as a whole. 

If the price of silver should continue to climb, 
say, to $1.50 an ounce, the temptation to export 
it as bullion or for melting down in the United 
States would be very great, and, having that in 
view, it is announced that the Canadian Minister 
of Finance intends reducing the silver content of 
coins from .925 to .900, placing them on a parity 
with the silver coins of the United States. One 
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Forces Swaying 


Stocks 

RREGULARITY prevailed in the stock market 

last week, the bullish enthusiasm of a short 
while ago apparently having spent itself. This was 
partly attributable to the firming up of the call 
money rates which ranged between 8 and 12 per 
cent. In this was found tangible evidence that the 
supply of money to finance any further wild specu- 
lation in the stocks is not to be had. In a number 
of issues pool activities had been started on the 


insecure foundation of call money, time money not 


being available in any great supply, if at all. The 
ncivance in call money rates, therefore, led to more 
sober reflections as to the underlying situation, and 
some liquidation was in progress during the week. 

The Stutz corner was undoubtedly a shock to 
holders of some of the high-priced issues, for the 
possibility of a corner in such stocks has been pat 
ent for a long time. In fact, there has been alto 
gether too much inflation of stock market quota 
tions by means that savored of manipulation. It 
is interesting to contemplate now what measures 
the Stock Echange may take to eradicate the dif 
ficulties which have arisen not only in Stutz, but 
in other securities of similar nature. The Stock 
Exchange itse'f is partly to blame for having per 
mitted the listing of securities that lacked suffi 
cient distribution to make a free market at all 
times. 

Adams Express Gains 27,—There was extens 
ive speculative buying of the shares in the belief 
that some important developments may be an- 
nounced shortly. 

Advance Rumely Off 25,—The shares were 
heavy in spite of an annual report showing a de 
cidedly large increase in earnings for 1919 as com 
pared with the preceding year 

American Beet Sugar Gains 3—The sugar 


shares came into favor once more on the report 
that the Cuban crop had been overestimated. 


American Car and Foundry Up 1—The stock 
was more active than in some time, and so'd up to 
the new high of the year on good investment de- 
mand. 

American Express Advances 28',—This issue 
was the most active of the express stocks. A n'ce 
profit is being reaped by the company on its bank- 
ing business. 

American Sugar Up 23;—Favorable reports 
were received on the operation of the company’s 
dugar producing properties in Cuba. 

American Woolen Off 15,—There was a mod- 
erate liquidation of speculative holdings. 

Anaconda Declines 14%—After touching a price 
that was close to the high of the year there was a 
reaction on profit-taking. 

Atlantic, Gulf and West Indies Up 4—The com- 
pany is rapidly developing its oil properties 
through a subsidiary company, and production at 
the present high prices for crude petroleum would 
indicate excellent profits. 

Bethlehem Motors Down 144—Poo! operations 
which were instrumental in advancing the stock 
were apparently quiescent for the time being. 

Chicago, Milwaukee & St. Paul Off 1%—The 
low-priced rails were a bit heavy, with some specu- 
iative purchasers letting go of their ho'dings. 

Chicago Northwestern Up 
have been in good demand recently from investors, 
who picked them up on any recessions. 

Chicago, Rock Island & Pacific Loses 2%—The 
decline was brought about by a moderate amount 
of liquidation in a weak market. 

Chino Copper Off 1'44—The shares failed to re- 
spond to an improved condition in the copper mar- 
ket, sales for the past two weeks having been 
heavy. 

Columbia Gas and Electric Advances 344 —Pool 
activities were largely responsible for the advance. 

Corn Products Up 35—The belief persists that 
the -hares will be placed on a higher regular divi- 
dend basis before a great while. 

Crucible Steel Up 144,—The shorts were busily 
engaged in covering, not relishing the prospect of 
paying the 50 per cent. dividend which comes off 
shortly. 

Cuba-American Sugar Advances 50—The stock 
dividend possibilities of the issue were responsible 
for the advance. 

Cuba Cane Sugar Gains 2%—The company will 
probably do a record business this year. Heavy 
buying of the issue was reported from Cuban 
sources. 

General Motors Up 10%—The shorts continued 
their endeavor to battle their way out of an un- 
tenable position. 

International Mercantile Marine Loses 1',— 
Speculative holdings were released when it became 
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Stocks 


apparent that no plan was to be announced at this 
time regarding the payment of back dividends on 
the preferred stock. 

Lackawanna Steel Off 15,—The high call money 
rates had an influence in bringing about the dis- 
posal of long stock. 

Manati Sugar Up 2—This issue made its ad- 
vance on a small turnover, profiting apparently by 
the strength displayed by other sugar stocks. 

Mexican Petroleum Off 34%—Although the com- 
pany is preparing to increase its output of pe- 
troleum in Mexico the shares were a bit heavy. 
speculative followers not caring to carry such a 
high-priced issue in the face of advancing call 
money. 

Middle States Oil Up 342—A pool was reported 
to be operating in this issue. 

National Lead Advances 1',—There was a mod- 
erate investment demand for the shares. 

New Haven Declines 15,—The stock suffered 
from the heaviness which prevailed throughout the 
low-priced railroad group, some speculative hold- 
ings apparently coming on the market. 

Ohio Cities Gas Off 1—The shaies moved over 
a narrow range, heaviness throughout the general 
list having a depressing effect. 

Pan American’ Petroleum Declined 2%—The 
stock reacted in sympathy with the decline in the B 
shares and the heaviness in Mexican Petroleum. 

Pennsylvania Railroad Off 14%—Reports that 
new financing was contemplated failed to be re- 
flected to any marked extent in the stock. 

Penn Seaboard Steel Loses 27s—The stock has 
been under the influence of pool activities, and with 
high call money rates the speculative fever eased 
off. 

Pierce-Arrow Off 1'4—Bear attacks were again 
directed against the issue. 

Pittsburgh Coal Up '4,—There has been some 
good buying of the coal stocks in the belief that 
with labor difficulties settled earnings should in- 
crease, 

Punta Alegre Sugar Gains 5',—Sugar stocks 
were in demand, both by investors and speculators. 
The shortage in the Cuban crop as compared with 
earlier estimates would seem to make for a stabuil- 
ity in price that would assure good earnings. 


Reading Loses 2—Speculative holdings were 
thrown overboard because of the high money. 

Republic Iron & Steel Down 1'4—Trading in the 
shares was restricted as compared with previous 
weeks. There is less disposition to talk of a stock 
dividend on this issue. 

Royal Dutch New York Up 1!,—Some good 
buying of the stock was reported from abroad. 

Sloss-Sheffield Loses 24,—This issue was wide- 
ly tipped some weeks ago, but has failed to respond 
as predicted. At present levels the stock offeis an 
attractive yield. 

Standard of New Jersey Up 8—There was some 
heavy buying of the stock during the week, the de- 
cline to about the 800 level having made the stock 
uppear cheap as compared with the high for the 
year of 910. 


Stromberg Carburetor Loses 6'4.—Pool support 
for the issue was lacking when the market turned 
irregular. 

Stutz Motors Up 73—The stock was cornered 
and the Stock Exchange announced a suspension of 
trading for an indefinite period after the close on 
Wednesday afternoon. In over-the-counter trading 
the stock advanced to as high as 430 as compared 
with the close of 391 for the last transaction on the 
Stock Exchange. 

Texas Company Loses 5—DBear pressure has 
been exerted against the issue ever since the an- 
nual report made its appearance. 

Union Bag and Paper Up 54%—The advance 
was predicated on reports of excellent earnings. 

United States Cast. fron Pipe Advances 44%4— 
The company has been doing a large business, 
which *- expected to show increased earnings for 
the stock. 

United States Industrial Alcohol Off 344—The 
shares continued to suffer from the rather poor 
earnings statement for 1919. 

United States Realty Snd Improvement Gains 
834,—The earnings of the company, it is under- 
stood, are increasing as a result of extensive realty 
holdings where high rentals prevail. Contract 
work by associated companies is increasing. 

United States Rubber Off '4—The shares held 
firm, speculators apparently waiting to scan the 
annual report before taking commitments on eithe 
side. 

United States Steel Down %—The stock de 
clined steadily from the first of the week, profit- 
taking sales appearing in good volume. 

Vanadium Steel Up 5—There was a turnover 
of more than the entire capital of the company dur- 
ing the week. A pool is reported to be operating 
in the issue. 

White Motors Off 1%,—After making a new 
high for the year there was a decline on profit 
taking. 


and Bonds 


Bonds 


OMPARED with previous sessions, trading in 

the bond market during the last week, which 
ended on Thursday, was rather quiet. The railroad 
group was unusually slow, with prices continuing 
irregular, and the traction obligations remained 
dull practically all the week, but fairly steady. 
With the exception of two or three of the higher 
grade issues the industrial section did very littte. 
Foreign bonds continued active, as did the Liberty 
Loans, prices for which showed improvement tn¢ 
latter part of the week. The general municipal 
market displayed quite a little activity during the 
week, particularly in new issues, the majority of 
which were offered at very attractive prices. 
Among these were $2,530,000 5 per cent. 6-54-year 
serial coupon bonds of the City of Cleveland at 
prices to yield 4.90 per cent.; $2,000,000 4% per 
cent. 1-20-year serial bonds of Cook County, IIl., at 
prices vielding 4.90 to 5.25 per cent., according to 
maturity; $700,000 4% per cent. 4-29-year (op- 
tiona!) bonds of Kansas City, Kan., at a price net 
ting 5 per cent.; $750,000 44 per cent. 3-30-yea) 
serial gold coupon bonds of the City of Portland, 
Ore., at prices to yield 5 per cent., and $2,850,000 6 
per cent. five-year bonds of the Province of Mani 
toba, Canada, at 95.84 and interest, yielding 7 pe: 
cent, 

Convertible gold debentures of the Union Elec 
tric Light and Power Company of St. Louis and 
vicinity, amounting to $2,500,000, bearing 7 pe. 
cent. interest and maturing in three years from 
April 1, i920, were offered during the week at 97% 
and interest and yielding 8 per cent., and $2,000,000 
two-year 7 per cent. gold notes of the United Light 
and Rai'ways Company, also at a price to net the 
investor 5 per cent. 


Liberty Loans Improve—The tax-exempt 342s 
after selling up to 97.18, fell off to a low of 96.60, 
with a recovery later to 96.74. The third 4%s were 
heavily dealt in at 92.72 to 92.96; the fourth 4%s at 
89.70 to 89.90; the Victory 4%s at 97.42 to 97.82 
and the Victory 3%s at 97.40 to 97.96. It was said 
that the large sales in these bonds during the early 
pait of the week were negotiated in order to obtain 
funds to meet payments of certain obligations 
maturing in April 1. 

Rails Quiet and Irregular—The Atchison, To- 
peka & Santa Fé general 4s were fairly active, and 
early sold up to 7644, later dropped to 75, advanced 
to 76 and then finished the week at 75%. Balti- 
more & Ohio issues, too, received quite a little at- 
tention. The convertible 44s sold down from 64% 
to 6242, the refunding 5s from 64% to 63%, back 
to around 63% and then to as low as 62%, and the 
refunding 6s at 86, down to 8514, back to 86 and 
then touching 8534. The Northern Pacific 4s, 
which displayed unusual activity for this issue, 
moved up the first of the week to 7414, dropped to 
74, advanced later to 74% and then lost a point to 
73%. Another active issue, although very erratic, 
was the Pennsylvania general 5s of 1968. These 
bonds early sold at 89%, but later began to drop 
until they finally touched 85. New Orleans, Texas 
& Mexico income 5s at one time reached 54, but 
like the rest of the group the bonds later had a 
sinking spell, selling down the latter part of the 
week to 50. The St. Louis & San Francisco issues 
also followed a rather irregular course. The prio 
lien 4s were dealt in around 57 and 58%, the in- 
come 6s around 46 and 48 and the adjjustment 6s 
around 64 and 65. Southern Pacific convertible 5s 
sold around 102 and 102% and the first refunding 
4s around 73% and 75. Rock Island, Arkansas & 
Louisiana 44s brought around 62 and 63. 

Tractions Dull and Erratic—The Hudson & 
Manhattan first and refunding 5s were about the 
only bonds of this group that showed any life. 
These early sold at 19, then dropped to 18%, with 
a little flurry later which moved them up to 20%. 
Interborough Metropolitan 4%s were very quiet, 
and what few transactions there were in these were 
around 18% and 19%. The Interborough Rapid 
Transit first and refunding 5s were dealt in around 
54% and 5644. 

Industrials Fairly Active—Among the indus- 
trial obligations Chile Copper 7s sold up from 103 
to 103%, dropped to 102%, moved up slightly to 
103 and then fell off to 102%. The collateral 6s 
sold as high as 80, and then on a fairly good sized 
turnover lost about two points to 78. Consolidated 
Gas convertible 7s moved along around 100% and 
10142; General Electric debenture 6s around 98% 
and 9914; United States Realty and Improvement 
5s around 78% to 8114; United States Rubber first 
and refunding 5s around 83% and 84, and the 
United States Steel sinking fund 5s, which prob- 
ably displayed as much, if not more, activity than 
any of the other issues of this group, around 9544 
and 96%. 

Foreign Bonds Very Active—The outstanding 
feature during the week in the foreign section was 
the activity displayed in the Mexican Government 
bonds, possibly due to reports received early, and 
which later, through reliable sources, were sub 
stantiated, that Mexico was about to resume pay- 
ment of interest on her debt. The 5s advanced on 
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Money 

HE money market has been susceptible to all 
sorts of cross currents during the past week. 
The arrival of approximately $20,000,000 gold, with 
ean indefinite but probably a large amount promised 
for the immediate future, might well have been 
expected to ease conditions materially, and that it 
did not have anything like so pronounced an effect 
On money rates as it did on the sterling exchanges 
makes it obvious that other influences were at work 
in the former. Some of these influences are clearly 
apparent; others are not. Of the patent factors, 
few are favorable. Of the unknown, or the not 

clearly understood, there is mystery. 

On the whole, money conditions reflected the 
very natural caution of those governing the market. 
There was sufficient accommodation, so far as 
could be ascertained, for all legitimate purposes, but 
,tates were kept high and there was no money for 
purposes the necessity of which could not be plainly 
established. As for the call market, 12 per cent. 
was the maximum for new loans, while on each of 
the four business days on the Stock Exchange re- 
newals were arranged at 8 per cent. Time money 
was as tight as usual and rates were hardly quot- 
ably altered. 

The weekly statement of the Federal Reserve 
Bank of New York was an unusual document and, 
in lieu of official explanation, which one might 
expect to be forthcoming from such an important 
“institution, especially when it is considered that 
the Federal Reserve Board has adopted the practice 
of issuing an explanatory circular with its con- 
‘solidated statement of the condition of the whole 
Reserve system, some of the changes are not easily 
understandable. 

The importation of the $20,000,000, or so, gold 
during the week was reflected in a net increase 
én the gold and certificate item of $17,840,000. But 
why the gold settlement fund should have improved 
by $37,547,000, especially in a week when the bank 
eliminated its contingent liability as indorser of 
bills rediscounted with other Reserve Banks, is not 
at all clear. However, such was the case and be- 
cause of these two major changes, total reserves 
increased $53,467,000. 

Net deposits, thanks to a substantial increase 
én the floating supply and despite an increase in 
«member banks’ reserve deposits of $10,507,000 and 
an increase in foreign Government deposits of 
$9,119,000, declined the rather nominal sum of 
$4,415,379. This, with the increase in reserves, 


more than offset an increase of $13,593,000 in out- 
standing Federal Reserve notes—to a new high 


record, incidentally—so that the reserve percentage 
to combined note and deposit liabilities rose from 
39.1 per cent. to 42.2 per cent. The reserve ratio 
to deposits, after allowing for note cover, rose from 
38.0 per cent. a week ago to 44.8 per cent. on Satur- 
day. This was distinct improvement. 

The several loan itéms made unusual changes. 
Member banks’ borrowings contracted $79,439,000, 
of which $20,830,000 was in borrowings on Govern- 
ment paper and $58,609,000 was on commercial 
paper. The amount of bills purchased by the bank 
declined $24,735,000, so that what is usually re- 
ferred to as the combined loan account contracted 
by $104,174,000. But the Government’s loan ac- 
count increased $57,386,000, and therein may lie 
the explanation for the apparent anomaly of mem- 
ber banks’ borrowings declining and their deposits 
increasing. 

The fact that the recent Treasury certificate 
sale was far from the success anticipated—the total 
of ordinary subscriptions amounting to $161,307,500 
against hoped-for subscriptions of between $300,- 
000,000 and $350,000,000-—-may have required some 
additional assistance, temporary of course, from 
the Reserve Bank in getting the March 15, settle- 
“ment balanced, and this increase. in Government 
borrowings, together with the increase of $52,047,- 
000 in Government deposits with the Clearing 
House banks, would explain the extraordinary 
changes in member banks’ loan and deposit accounts 
at the bank. 

A new item appeared on the Re-erve Board 
statement, “ Contingent liability on bills purchased 
for foreign correspondents,” and was placed at 
$16,187,837. Just what the significance of this 
item is is not apparent. It may be that the item 
has some bearing on the gold movenient. England, 
faving sent gold, here, may have diverted the pro- 
feeds of the metal to the bill market, in anticipa- 
tion of the maturing $500,000,000 Anglo-French 
foan, and as the Federal Réserve Bank of New 
York is the American correspondent of the Bank 
of England, it is possible that this contingent 
liability. represents bills purchased for the Bank 
of England and lodged, for the time being, with 
the New York Reserve Bank. This matter, how- 
ever, doubtless will be made clear within a few 


days. 





Stocks—Transactions—Bonds 


STOCKS, SHARES 
Week Ended April 3 














1920 1919 1918 

Monday : S63 G84 TIO 181,673 
Tuesday GG, SE S56, 250 1535084 
Wednesday SOL O47 S47.: 
Vhursday YO 636 SZ. 
Friday Isx. closed 
Saturday cx. closed 

Total week 2 OO O86 1. G00 025 1.077.674 
Year to date TOTES 007 1S, 722,009 34,106,558 

BONDS, PAR VALUE 

Monday , SOL 4 G00 $155,145, 100 $4,741,000 
Tuesday 4S 200 15.4509, 500 171,00 
Wednesdays 11.12 40 50 > Gee 
Thursday woO17.500 14.165,4S0 TBLOS00 
I riday fox. closed 15,328,850 9,114,000 
Saturday lex. closed GSO O00 ? O79 000 

Total week. S13 .0S0Q,500 STS.57S.GS9 S350, 150,500 
Year te date. YSG526.550 S411 71.839 341,769,000 

In detail the bond dealings compare as folows with 
the corresponding ween last vent 
April 3, “20 April, ‘19. Changes 

kK. 2. & mise. 871.187.0600 S1O,GS8S2 500 S195 500 
L.ibert BLTAG SOO — G0,164,2060 28,417,700 
k oreign 1.021.006 7.246.000 
State ; ; 
City 126,000 

Total all S43,0S0,500  S7S 378,080 $235, 20S. SO 


Stocks Averagvs—Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 











High. Low Last Ch'ge. Last Yr 
March 29 as 26 DTS TSO 328 O1T.SNO 
March 350 ay et) N76 6.62 17 1.96 
March 31 wot.) n7.41 DEAT ae 
April 1 07.28 27.62 n7.1S 29) 
April 2 kexchange closed 
\pril > Exchange closed 
TWENTY-FIVE INDUSTRIALS 
Mareh 29...125.4% 122.50 1.24 MND 
March 30...124.04 I: 4 O1.03 
March 31 12.0% Tu: — O16 
\pril 1 122-4 .202 | 4 VON] 
April 2 Exchange closed 1 ee a 
\Vpril 3 fexchange closed 1.41 
COMBINED AVERAGE—FIFTY STOCKS 
March VO YL od SOLS4 5.99) re) Gib d 
March -4 OL1t OM OOS 3) TU.A9 
March 31 O10 Mos4 OG + as 76.71 
\pril 1 WOO SOLUS3 O0O.50 1G 46.87 
April 2 exchange closed 77.05 
April 3 Exchange closed 77.04 
Bonds--Forty Issues 
; Same 
Net Day 
Close. Change. 1919. 
March 29 4 TOG } C2 TO.G0 
March 30 ac est ~. .49 1G TH.73 
March 31 $< TOA a TOSE 
April 1... veer 10 TM 
Apri 2 ; . exchange closed TOM 
April 3... . Exchange closed TOSS 


3TOCKS—YEARLY HIGHS AND LOWS—BONDS 
—_—§0 STOCKS.-—— 40 BON-DS.-—— 
High. Low. High. Low. 
1X 92.89 Mar. 75.459 Feb. 72.51 Jan. GO.20- Feb 
1919 99.59 Nov. 69.73 Jan. 79.05 June 71.05 Dec. 
TiS SU.16 Nov 4.12 Jan 82.36 Nov. 75.65 Sep 
1917 90.46 Jan. ST.AS Dec, SOAR Jan. 74.24 Dec 
1916. .101.51 Nov. SO.91 Apr. 89.48 Nov. 86.19 Apr 
Wid 94.13 Oct. AS.99 Feb S7.62 Nov 1.51 Jan, 
1914 73.30 Jen. 57.41 July 89.42 Feb. 81.42 Dee. 
11s 79.10 Jan. 638.09 June 92.31 Jan. 85.45 Dec. 
S672... 83.68 Sam. TSE PO. 2 ccnccvce geese 
ot) .... 00:40 Jame Gore GO. kc scciviss iasmwhe'es 
*To date 


Canadian Land Values 


Special Correspondence of The Annalist. 
Montreal, March 26, 1920. 

HE Dominion of Canada Bureau of Statistics 
has issued an annual report on the value of 
farm lands, the wages for farm help and the value 
of farm livestock and wool. The average value 
of farm land, improved and unimproved lana, to- 
gether with the value of dwellings and other farm 

buildings is shown to have been as follows: 


1910 to 1913 value per acre........ Reicoeens $3 
SERIE AES Ree et Poe PO Toe ey 40 
NE icaic. sta wel icacntole ana eam Pe rere eee Sua vatelnee 41 
sy RNS ner eo rr ry ere rae tr 44 
BP ie aieiciwwie de nalae amie asia ae 4,66 mae aeleckse 46 
SE Se ere err nnn ee Oe a 52 


This shows.a net increase in the value of farm 
lands of $14 in five years. The greatest increase in 
value has been in British Columbia, where land is 
valued at $174 an acre, as against $149 in 1917. 

In 1919 the wage of a male, inclusive of board, 
was $78, and that of a female $43. It is. evident 
that male farm labor is marching to time with 
organized labor in other vocations. 











A75 
Bonds 

Monday la r the 4s from 31% te 
33. Both issu tarted to decline 
the forme) overy to around 36 
and then f I and the latte: 
down to I ting to note here 
that the total yn consists of two 
loans, £9,000,000 « ed loans, due 1945, 
which has beer July 1, 1914, anda 
$37,000,000 ! { hich has been in 
default fo t Nothing definite 
has heen 1 which is to be made 
of the ba I to approximately 
$25,000,000 t that this will be 
provided ( and future interest 
One report t nterest would be 
funded, | ers, it is said, are 
not ing Anglo-French 5 
were not t held to a very 
firm prices ed Kingdam 5\%s 
vere act 1 nd 94% and 96; 
the 1922 t and 9344; those of 
1929 a } nd the 1937 issue 
around & ese bonds, while not 
traded in previous weeks, at 
tracts ‘ F th the price trend 
very ¢ at at 65, dropped to 
63%, move i nally went off to 
637%. The { ( eek at 79, later fell 
off to ‘ nished the week 
around 78 h n the second 4% 
was ahout p early to 78%, the 
bond ( I ater in the week 
advance 

Proposed Lo a Reports have it 
that form per tions in this coun 
try to the } nternal loan will 
be annour I oan is in the form 
of 100,001 years, with semi 
annual r 130, issued for the 
building e and telegraph 
buildin +000 to 80,000,000 
kroner, 1 it out for the pur 
pose of cot I an. It is believed 
that bot! ilong the lines of 
the Frenc nternal loans re 
eontiy oft 

Argentine Le $50,000,000 Ar 
gentine Governr an, maturing May 
15 this y t on. Representa 
tives of tl e been conferring 
with bank I egarding the pay 
ment of t ! ild, it is said, like 
to have t ! t the bankers are 
averse to t t esire that the whol« 
loan be ps r to protect Ameri 
can gold I ichments by Argen- 
tina. He that for the good 
of our fut it country some sort 
of refunding of t of the loan will be 
a e€ } 

Plans for Paris 

: he RI a make the once gay 

city of Par cial centre through 
the estat ni f lu-Monde the object 
of which v entral international 


organizati< and eller 





With the inaugu e scheme the projector 
hope to d t ating population of 
manufacture } erchants and buyer 
that ain purpose of this 
ambitious plar erican Chamber of 
Commerce.of | e establishment of 
friendly « ( : between Franco- 
Ame! ic LI 

At a ent e Association of 
Great Britain and cu this subject 
the chs I r Pavis-Marcheé-du 
Monde as the movement the 
world has « aid it had received 
the full « é t of the European 
Chambe yf ( e Organizers did not 
propose to hake the lu-Monde a fair or an 
exhibition, but a1 commercial propa- 
ganda. A suit een obtained at the 
“ extraordi! f 12,000,000 francs 


(equivalent £480,000); the cost 


of the buildir 000 francs (equal at 
the old rates t It is hoped that the 
proposed will be a_ neutral 
centre of busine all nations can carry 


on their ov and import with the 


entire world 
7. ergy of New York ha 


Transportation act of 


1920 (the Esch-< nder which the rail- 
roads of the Unite have been returned to 
their owne? h he law, as reported by 
the Conference Senators and Repre- 
sentatives, prir and carefully indexed. 
There is also giver ary of the act for ready 
reference and a nt of the history of 
Federal regulatior ning to railroads and 
other common nning with the enact- 
ment of the Inte mmerce act in 1887, 
Copies of the bookl e had upon request to 


the company. 
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The Annalist Barometer of Business Conditions 


HE time is apparently coming when the rail- 

roads, even though they have been back under 
private control for only a short time, will be in the 
market to carry out plans for new financing, both 
as to meeting maturities already outstanding, and 
to provide new capital for necessary expansion. 
The signal has already been set by the Pennsyl- 
vania Railroad which is understood to be carrying 
on negotiations for a loai amounting between $40,- 
000,000 and $50,000,000. The Wabash is also con- 
sidering means for meeting a $1,500,000 maturity 
on May 1. The latter amount is so small, however, 
that it may be arranged privately or paid in full 
by the road itself without any call for a new loan 
being made. The significant fact, however, is that 
the railroads will now be in need of capital in in- 
creasingly large amounts and with the market for 
railroad securities not in any too firm a position 
the query may well be raised as to what sort of 
loans can be floated. In the opinion of many 
bankers it is considered that the time is not op- 
portune for putting out any long-term maturities 
such as, for instance, might be the normal proceed- 
ure in the case of the Pennsylvania. 

It is quite apparent that any railroad issues 
which are floated will have to present a high de- 
@ree of attractiveness to be marketable. Present 
outstanding railroad bonds have suffered too seri- 
ous a shock to make it possible to put out new 
issues to the public unless there is a decidedly high 
yield to be returned. Under such circumstances 
the logical recourse, it would appear, was the 
issuing of attractive yield, short term maturities. 
The railroads, however, are inclined to look with 
more favor on the long term. issues to which they 
have been accustomed in the past. 

The Pennsylvania and the Wabash are the only 
two roads which intimated last week that they will 
undertake new financing in the immediate future. 
There are, however, reports that the Southern Rail- 
road will be in the market before long, and from 
tnen on it may be expected that railroad financing 
will play an increasingly large part in banking ac- 
tivities. On the other hand, there is danger that the 
already thin market for such financing may be 
further weakened unless good judgment is used in 
the placing of new securities. Overcrowding 
might unsettle the entire structure to the disad- 
vantage of the railroads and the public alike. 

One of the outstanding factors of last week was 
the large importation of gold from England, two 
shipments amounting to approximately $20,000,000. 
It was the anticipation of these shipments which 
bolstered up sentiment in business and banking 
circle some week or ten days ago. The gold im- 
ports, nowever, are as yet quite below the level of 
predictions and the present amounts received 
measure at only a small proportion of the outgo 
which we have steadily been sending to South 
America. However, more gold is in prospect from 
English sources in anticipation of the Anglo- 
French maturities next Fall, and before the Sum- 
mer is over undoubtedly quite a tidy sum of gold 
will have found its way here. There is no intima- 
tion yet as to what France will do in meeting its 
share of the obligation in the Anglo-French bonds, 
but it is not unlikely that endeavors along this line 
will lead to gold exports to the extent of having at 
least a sentimental influence on exchange. 

In retail business lines the week just passed 
has shown a stimulation which was to be expected, 
at least in part, as a result of seasonal conditions. 
This is true despite the fact that prices for the 
most part are receding only a trifle from the high 
level, from which it might be inferred that the 
increased purchasing power established by higher 
wages was still having a pronounced effect. 

In the securities market the outstanding feature 
of the week was the corner in Stutz Motor Car 
Company stock which was the most sensational 
development that has come forth with relation to 
the Stock Exchange in recent years. The corner 
undoubtedly had an unsettling effect on the entire 
market, but its bearing was by no means as pro- 
mounced as have been famous corners of the past. 








Shipping 

ESPITE the recorded opposition of the Ameri- 

can shipowners, the Shipping Board is pro- 
ceeding with its plans to take over the trade 
routes from German cities formerly served by the 
Hamburg-American Line and the North German 
Lioyd. The new head of the Hamburg-American 
Line will arrive in New York on April 10 to 
wind up negotiations with the Government. The 
Wew York State Chamber of Commerce added its 
protest to the opposition, but Chairman Benson 
has indicated that he will not be swerved from 
his decision. 

It is predicted that the American Ship and 


Commerce Corporation will be given a substan- 
tial number of the freight and passenger services 
out of Hamburg. C. B. Richard & Co. has been 
allocated Government-owned tonnage to start a 
freight line from New York to Bremen, and it 
is understood that the Shipping Board has of- 
fered the Munson Steamship Line ships with which 
to maintain services from Germany to South 
America and Cuba. 

Confirmation of the report that a marked im- 
provement had been shown in the volume of im- 
ports was obtained when the customs receipts for 
the Port of New York in March broke all previous 
records. They amounted to $22,281,378.58. With 
the improvement in the rate of exchange, the Ax- 
port movement is picking up also. 

The shipbuilders were excited by the prospect 
of additional orders from foreign interests when 
it was learned that Lord & Curtis of London had 
placed a contract for six 9,000-ton freighters with 
the Pensacola Shipbuilding Company. It is re- 
ported that many foreign companies are inquir- 
ing as to the ability of American shipyards to 





shipmasters to pay upon demand half of the wages 
due any seaman upon arrival in an Amevricah 
port. If the master refuses, the seaman is auto 
matically released from his contract. If the ship 
is short of its complement and has to sign on u 
full crew in an American port, the foreign skippe» 
is thus forced to pay the American scale. The 
provision was adopted with the belief that it 
would go far toward equalizing American an 
foreign wages. 

f'wo shipyards were disposed of by the Ship 
ping Board to private interests. The Bayles ship 
yard at Port Jefferson, L. L, was sold for slightly 
more than $2,000,006 to the New York Harbor and 
Dry Dock Company. David Rodgers bought the 
Skinner & Eddy No. 2 plant at Seattle, and it 
was reported that tankers would be constructed 
there for Japanese interests. 

Although a conference was called Friday by the 
Secretary of Labor at Washington for the pur- 
pose of learning if the coastwise strike, which has 
entered the fourth week, might not be terminated, 
neither side offered any concessions. However, 
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ANUARY Index Number: 58.2. 


February Index Number: 49.6, a decline of 14.8 per cent. 


The February Index Number accentuates the downward trend of the forecaster, the fall being 


greater than any other that has occurred in recent months and a new low record being estab- 
lished. If the Business Index Line maintains the accuracy it has shown in the past no change in 
conditions can occur before June. If the line should turn upward with the March Index Number it 
would be possible for the April and May Index Numbers to complete the requirements of a favor 
able forecast—that is, the April number might prove to be more than 108 per cent. of the March 
number and more than 110 per cent. of the February number; and the May number might con 
firm this by reaching an amount more than 110 per cent. of the April number, thus fulfilling the 


rule for a favorable forecast. 


to be completed. 





Should the March number rise, constituting a potentiai forescast, a 
cross will be placed on the chart at the point which the May number must reach if the forecast is 
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build. While Great Britain has placed a few or 
ders for tankers here, this is the first contract for 
cargo carriers accepted. It is quite unusual for 
British shipowners to build freight ships abroad. 

In line with the announced policy of recon- 
ditioning the former German passenger ships and 
placing them in the commercial services, the Ship- 
ping Board has sent the Agamemnon, George 
Washington and Martha Washington to navy re- 
pair yards. Plans for the conversion and re- 
habilitation of the Leviathan have been completed 
and bids are to be received for the work on May 1. 
It is estimated that it will cost at least $8,000,000 
to renew the largest ship afloat after she has 
been put on an oil-burning basis. 

The Government is continuing the saie of its 
surplus ships. The Kenwood Bridge, a ‘5,350-ton 
fabricated vessel, has been sold to Spanish owners, 
while the Raritan, a small ex-German steamer, 
has been disposed of to Norwegian intérests. 
Seven former German steamers and barks, ag- 
gregating 30,000 deadweight tons, have been sold 
to a New York syndicate headed by Victor S. Fox. 
The fleet will be used in the export movement of 
coal. 

Satisfaction was: expressed in labor circles over 
the decision of the Supreme Court which upheld 
the section of the LaFollette act requiring foreign 


it is believed that there will be a change within 
the next week, as it is reported that the long 
shoremen are growing restless. 

The possibility of a tieup of the deep-seu 
lines in the Port of New York was _ presented 
Thursday when the crews on the railroad tugboats 
went out on strike. The cause of the action was 
the sale of seven Erie tugboats to a private con- 
cern, the men charging that the railroad resorted 
to this subterfuge to keep from putting in force 
the eight-hour day as required under the Esch- 
Cummins railroad bill on railread harbor craft 
The railroad boat crews may call out the inde- 
pendent towboat crews and the deep-sea longshore- 
men in sympathy. 





Iron and Steel 

HE further extension in railroad buying was the 

dominating factor in the iron and steel markets 
of the week. This applies not only to steel for 
equipment needs, but to structural steel as well. 
In view of the condition of the railroads as to 
finances it appears that the steel companies will 
take notes of the railroads as part payment for 
materials, since by this method the burden of the 
purchases could be eased to the consumers. 

As regards prices there has been little change 
and in many cases steel can be had more readily 
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than a month or two months ago. This is in part, 
however, due to the easing of difficulties which 
arose because of the car shortage. With the trans- 
portation problem working out to better advantage, 
the steel companies are unquestionably in a posi- 
tion to increase operations to the point where they 
will approach near the normal. This would tend 
to eradicate the tense condition which has prevailed 
by making a greater production available and, in 
the light of this, the price level would incline to a 
greater stability. juying and selling, however, 
show little reduction, but the premiums are dis- 
appearing. 

There will be keen interest in the unfilled ton- 
nage figures of the United States Steel Corpora- 
tion for last month which will make their appear- 
ance shortly. There is nothing to indicate that 
there will be a falling off in tonnage and a gain 
of sizable proportions is confidently expected, even 
though shipments against contracts were heavier 
last month than any time this year. The Steel 
Corporation figures are even now approaching to- 
ward the record level and the current unfilled ton- 





nage is greater than was ever reported in any of 
the pre-war years. It would appear that there 
svas nothing to keep forward orders from reaching 
the 10,000,000-ton mark before Summer. 

One disturbing factor, however, enters into 
consideration, namely the possibility of a cancella- 
tion here of foreign orders. Since the American 
manufacturers have not gone extensively into 
foreign business at the present time the cancella- 
tions in themselves will not strike any great 
amount of business from American books. But 
that increased production by a Belgian plate mill 
should result in the cancellation’ of 20.000 tons of 
ship plates ordered in the United States is a 
menacing factor in relation to our foreign trade. 
The American producers were looking forward to 
expanding their business abroad when domestic 
demands should be satisfied, but with European 
mills increasing capacity, unexpected competition 
may be encountered. 
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Foreign Exchange 
7 fll gold, long taiked of. and speculated about, 
heer > toa arrive. A week ago, on March 


28, the initial shipment, amounting to about $9,000,- 


000, was received, and on Thursday last the second 
<onsignment, of about the same value as the first, 
was brought in. Both lots, it is understood, have 
been purchased by the Federal Reserve Bank. An- 
other 'arge shipment is due today, and at least two 
others are expected in before the conclusion of this 
week. In a'l, there is about $40,000,000 cither ar- 
rived or on the way, in short, in sight. The move- 
ment, according to banking gossip, which, in lieu 
of definite statements, is all that the financial com- 
munity has to go by, is expected to run about $50,- 
Q00,000 for the time being, with probably a re- 


sumption later in the Spring or early in the Sum- 


mer. i# 


Thus, the gold actually materializes. But the 
actual developments to date fall far short of sub- 
stantiating the wild reports of $250,000,000 “on 
the high seas,” and of untold millions of German 
gold and of battleships full of treasure. So far, the 
gold to come in has come in the ordinary commer- 
cial way, on Atlantic express steamers, and it has 
come to New York and not to Halifax. If any has 
gone to the latter place, the fact has been kept ex- 
tremely quiet,-a secret even from the Dominion 
finance officials, who a few days ago denied em- 
phatically that they knew of any accumulation of 
gold, either at Ottawa or at Montreal. 

The exchange market, which moved ahead most 
vigorously on the mere reports of impending gold 
arrivals, has turned somewhat irregular now that 
the movement has actually begun. Sterling on 
Monday last sold at $3.94'%, and then fell sharply 
te $3.84% the following day. After that it recov- 
ered again, scoring a new high record for the pres- 
ent movement at $3.97 %on Saturday. 

In the same way, all of the other allied ex- 
changes were irregular. French francs were up to 
14.40 on Monday and down to 15.06 on Tuesday’s 
break. They, too, rallied !ater, fluctuating in the 
neighborhood of 14.60 to 14.50 thereafter. Italian 
lire, after some early strength in the fore part of 
the week, became rather heavy later, and Belgian 
francs moved backward and forward in a somewhat 
confusing manner. 

It is now patent that while heroic efforts are 


being made to return sterling to something more 


closely approximating parity than any quotation 


1920 


seen in about a year, the other allied exchanges are 
not likely to benefit to any very considerable extent 
as a result of the sterling correction. One reason 
for this is that London apparently is drawing on 
European capitals. Sterling at New York has 
been strong of late. It has been sensationally 
strong in Paris and Rome and Genoa. It has moved 
forward here, but it has been moving forward al- 
most twice as rapidly on the Continent. This, nat- 
urally, tends to depress the Continental rates in 
this market. 

Further, there is a suspicion that in meeting the 
Anglo-French maturity, the part of Britain is to be 
very prominent and the part of France, so far as 
externals go at all events, rather inconspicuous. 
The Bank of England has lost $30,000,000 gold in 
the last two weeks, an amount which corresponds 
almost exactly with the amount which either has 
reached here or is about to do so—the last $10,000,- 
000 of the $40,000,000 “in sight ” not having’ left 
England in time to be deducted from last Wednes- 
day’s Bank of England statement. The Bank of 
France, in the same time, has reported a nominal 
increase in gold holdings, amounting to $340,000, 
which is“bout what the previous trend of the Bank 
of France had been. England, obviously, is bearing 
the brunt of the gold exports, unless, of course, 
some of the gold to be forwarded is to come from 
the amount the Bank of France pledged with the 
Kank of Engiand early in the war to secure ad- 
vances made to the French Bank and the French 
Government. 

Italian exchange, the worst of all the allied ex- 
changes, continues in a more or less hopeless situa- 
tion. About the only reassuring development with 
regard to Italy has been the announcement that of 
the 20,000,000,000 or so lire received on the recent 
loan flotation, 5,000,000,000 lire are to be used to 
retire Italian circulating notes. This is a good step, 
und, in the long run, will benefit Italy’s exchanges. 
Celgian rates remain the mystery of the whole 


market. 

German exchange, notwithstanding the reports 
of great social and political unrest, maintain con- 
siderable firmness. During the last week the mark 
rate moved up to 1.48, a gain of about .10 from the 
previous week, and he!d steadily at the advanced 
price. The Germans are still selling a good many 
bends in this country and in England, and are be- 
ginning to send us goods in substantial volume. If 
the movement can be maintained, and there is every 
reason for supposing it can be, there seems to be 
more than an even chance that Germany will be as 
prompt as any of the Continental countries in re- 
establishing her credit in the international market. 





Acceptances 

CLOSER market for bankers’ acceptances ex- 

isted at the close of last week than pre- 
viously had been seen in some little time. Deal- 
ers who had been quoting the rates as much as 
lo of 1 per cent. apart had narrowed their buy- 
ing and selling rates to within 3-16 to % of 1 
per cent., and in doing so had brought the market 
to a steadier basis than it had enjoyed in several 
weéks. One dealer who does a large business was 
willing to buy at 6% per cent. and at the same 
time would sell at 6 per cent. Two weeks ago 
this same dealer was quoting the market 6% to 
6% per cent. for his purchases and 5% to 6 per 
cent. for his sales. About the same condition 
prevailed throughout the trade. 

The turnover last week probably was some- 
what smaller than that of the previous week, but 
still it was fairly good. As usual, the demand 
came mostly from the small out-of-town banks, 
but some of the larger interior banks took some 
bills and the local banks bought on a moderate 
scale. The demand for bills indorsed by the large 
New York banks is very heavy, and dealers re- 
port they simply are unable to hold such paper 
in their portfolios. The demand, in fact, seems to 
be far greater than the supply in this particular 
description of bills. The bills indorsed by leading 
interior banks are not so eagerly sought but are 
going pretty well and rarely stay long on the 
hands of dealers. 

The $40,000,000 Belgian acceptance renewal 
went through on Tuesday last and occasioned no 
dislocation of the market. Not many of the bills 
appeared in the market, a fact which gave weight 
to the reports in circulation that the banks in the 
floating syndicate were exchanging their own in- 
dorsements and were holding the bills, to be of- 
fered later on when it is hoped the market will 
be in better position to take them. If this hoped- 
for improvement does not take place probably a 
fair amount of the Belgian bills will later on find 
their way into the Federal Reserve Bank. 

W. P. G. Harding, Governor of the Federal 
Reserve Board, was in New York on Wednesday 
last and conferred with five of the leading bank- 


ers and deale n a What he had to 
tell them was that tion had been madé 
that bills indors« r banks and lodged 
with the Reser I count against the 
indorsing bank as part line of credit at the 
central institution gestion, it was im- 


ember of the Re- 
vor with several 


plied, had 

serve Board and 

other member 
The banke? 

Mr. Harding tl 


were quick to tell 
an were to be put 


into effect it hortly end the bill 
market, and been done during 
the last tw t ould be undone in 
about as mar 3 me if allowed to 
go through banks indorsing 
bills. Also it w id to dealers’ pur- 
chases. It ay: 

A membi n say, a eredit line 
of $30,000,000 at t Bank. That, under 
present co or advances and 
rediscount benefit the mem- 
ber bank. [| ank put its name on 
a bill and a dealer and the 





dealer shoul timat the bill to the Re- 
serve Bank, the the bill would be 
charged a nst yr bank’s credit line. 
Thus, neve! lisposition was to 
be made of the the member bank 
would protect itself d ing any. 
Similarly, tk not be inclined to 
buy the in ( bill would not know 
whether hx going rate or, be- 
cause the indo lit line had been ex- 
hausted, of this was ex- 
plained H the conclusion. of 
the confer idgrstood to have 
given the deal it the scheme would 
not be put ir D r the time being. 
However, if sé f the Board favor 
it, as it nde there is always 
the threat that it n up again at some 
future time ntil t 1, Which is absurdly 
misconceives permanently, it will 
constitute a the bill market. 


Textiles 
andising, nothing 
tries last week to 


yrno™ the 
came up 


attract more than | ntion. The move in 
Congress to er rermany by resolu- 
tion caused somet} but principally be- 
cause of the effect n would have on the 
ever ac lar ers and wholesalers, 
I { 1 wholesal 

whether guilt rf ce which the act 
curbed or not é i ee it pass into the 
discard on the é nment regulations 
of business, in pé iot the best thing for 


home, that is, to 
ation is beginning 
it I e quantities of mer- 
hipment of many 
goods from n and from manu- 
facturer to retaile eing very seriously 


the country 
New York ¢ 
to cause g 


chandise ars 


gether’ impossible. 
handise by rail can 
to the consumer, 
cotton goods trade 
through the week. 
Many of them, pri! itcloths, were said to 
have been bo 1 but, be that as it 
may, it re te il rise that brought 
38%%-inch 64-6 a yard for prompt 
deliveries. TI ve faith in a strong 
market for mor e was shown by 
purchases of the truction, for ship- 
ment as far off a eptember, at 23% 
in the colored cot- 
percales for Fall 


hampered, 
Forced shipmen 
only mean |} 

* Buying 


was steady, 


cents. The feat 


tons was the p1 n 

delivery. The base | re 30 cents a yard for 
light 4-4 64-60s ar é * goods of the same 
construction with dar} . While these prices 
are 8 cents a yard han those quoted six 
months ago f the wholesale Sprirg 
season, they are abo i par with the levels 
reached in the gradi neces that have taken 
place since that tims ' the unfinished cloths 
selling at 25 cents a he new quotations on 
the printed ones ar i as very fair by the 
trade. Some buyer pecting to pay at least 
32% and 34% cents, 1 tively 


and worsteds is now 
e, manufacturers and 
ving some satisfaction 


While business ir 
in the “ hay. and gra 
wholesalers appea1 
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FINANCIAL TRANSACTIONS 


Same Week 


Last Week Last Year. 


Sales of stocks, shares... 2 O30,90236 


New security issues $11 500,000 $2, S00, 000 b Ss) 


2 500,000 


100,025) 70, 








Barometrics 








Year 
to Date 


TTS, 907 


Sales of bonds, par value. .$43,080,.500 $78,378,680 BOSC, 526,550 

: a (High 91.64 High 77.52 High 2.80 

Av. price of 0 stocks. .. Low SU.SS Low 76.11 Low TAS 

(High 70,05 High 76.9) High 72.51 

Av. price of 40 bonds...-- t,o. qu) ~Low 7.60 Low 69.20 
Average net yield of ten 

high-priged bonds....... D.BaT 1.10% D.228% 


18 O48, 000 


H,619,210 


Same Period 
Last Year. 


18,722,009 
#841,171,339 





High 78.52 
Low 69.73 
High JFY.01 
Low 76.60 

4.551% 


$396, 739,000 
113,334,000 


Refunding 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
End of February-— - End of January——— 
1920. 1919 1919 1918. 
U. 8. Steel orders, tons 9,502,081 6,010, 787 9,285,441 6,684,268 
Daily pig iron capacity, tons 102,720 106,006 97,204 106,525 
Pig iron production, tons 2 YT8.879 *2,.940, 168 +3,015,181 3,302,260 
*Month of February tMonth of January. 
Building Permits (Bradstreet’s) 

———-February ———-January- December ——— 
192 1919 1920 1919 1919 1918. 
153 Cities 153 Cities 144 Cities 144 Cities 159 Cities 159 Cities 
$106,485,674 $33,211,909 $118,527,277 $20,959,143 $145,137,453 $18,274,431 
Alien Migration 

—-—-June-—-—— ——_—--May --———_- ——— April-----— 

1919. 1918. 1919 1918. 1919. 1918. 
Inbound ...... 17,987 14,247 15,093 15,217 16,860 
Outbound ....... 123,522 4,9tH 17,800 12,517 17,2038 
Ralance.... —105,535 +9,283 —2,707 2.700 —343 





MEASURES 


Bank Clearings 


OF BUSINESS ACTIVITY 


Entire country estimated from complete returns from cities representing 92.3 


per cent. of the total 


The Last Week P.C. The Week Before. P.C 


1P0 $8,052,.000,000 +19.6 SS 007 000,000 428.5 
191, 7,229, 580,000 415.7  6.353,000,000 411.5 
Gross Railroad Earnings 
Third Week Second Week First Week 
in March in March in March Ji 
12 Roads 14 Roads 14 Roads 
1920... $7,854,679 $7,701,049 $7,594,848 
19... 6,948,321 6,764,941 6,487,501 


+ $036,108 


Gain or loss. -+$906,25S 


Percentages show changes from preceding year 


Year to Date P.C. 


$123,709, 000,000 


145, OR, OOM 


Month of 


anuary 


189 Roads 
$500, 860,649 *$5,1S4 


397,231,510 


+$1,107,342 +$103,629, 159 


USS 


000 417.5 


From Jan. 1 
to Dec. 31 

ISG Roads. 
230,244 
£026,593 957 


+ $257,6386,287 


+13.040% +13.84% +17.07% +26. 00% +5. G30% 
*1919. +1918. 
‘WEEK’S PRICES OF BASIC COMMODITIES 
Current tange Mean Mean Price of 
Minimum 1920 Price Other Years 
Price High Low 1920 1919 1918. 
Copper: Lake, spot, per Ib $0.19% 30.1914 $O.18% $0.19 = $0.1925 _ $0.2475 
Cotton: Spot, middling up land, Ib 4175 25 S825 41087 32625 3250 
Hemlock: Base price per 1,000 feet 17.00 57.00 45.00 52.50 87.75 $2.50 
Hides: Packer, No. 1, native, ib 35 41 35 BN 10 205 
Petroleum: Pa. crude at well, bb! 6.10 6.10 5.00 5.53 m0 3.875 
Pig iron: Bessemer, at Pitts., per ton.43.40 3.40 37 40 40.40 33.875 35.95 
Rubber: Up river, fine, per Ib 4150 +9 4150 $525 ae 6250 
Silk: Japan, Sinshiu No. 1, per Ib 13.75 7.851, 13.30 15.5775 


THE STATE OF CREDIT 


All New York Clearing House Institutions, Average Figures 


Week Ended 
| April 3, 1920... 
| March 27, 1920. 
March 20, 1920. 
| Mareh 13, 1920. 
| March 6, 
Feb. 28, 
| Feb. 21, 

LS 


S. deposit 
April 5, 1919... 
March U9), 
March 22, 1919.. 


March &, 
March 1, 
Feb. 21, 1919... 
This year's high 

in week ended 
This year’s low. 


Last year's high 
in week ended. 

Last year's low 
in week ended 





Chicago 


Kast 
South 
West 
Pacific 
United States 
Canada 


Exchange on New York at 


| Number 
Liabilities 


| Exports 
Imports 


\ 





s deducted, ¥ 


Oe MRI Ge 6 veccccwena’s 


Cash Reserve.-—— 


R150, 


Loans 


5,100, 799,000 
5.110.602, 000 
»,110.414,000 
5, 094,477,000 
5,095, 723,000 
5, 109,795,000 
31.508,000 
4,808,653, 000 
37,167,000 
SS2,240,000 
850,310,000 
834,024,000 
, 793,421,000 
. 794,050,000 
5,366,606, 000 
Jan. .10 
5,094,477, 000 
Mar. 6. 
5,422,504,000 
Oct. 18. 
4,700,068,000 
Jan. 4. 


Ce oe ee ae oe 


Deposits 


T7S.000 *$4, 436.875, 000 


1,382,305, 000 
4,460, 138,000 
.346, 898,000 
479,000 
.304, 798, 000 
$,347,857,000 





4,163, 384,000 
7,450,000 
4,139,751 ,000 
4,052,910,000 
4,001,791,000 
3,979 .022,000 
3,945,538, 000 
4,460,138,0000 
Mar. 20 
4,304, 798,000 
Feb. 28 
4,554,975,000 
Sept. 20. 
3,921,493, 000 
Feb. 15. 


$ 





Amount P. Cc. 
585,893,000 13.9 
166,200, 000 12.9 
590,925,000 13.2 
572 000 13.¥ 
G3 ,.956,000 12.9 
HbA, 747,000 13.3 
MiG, 272,000 13. 
584,413,000 14.0 
540.488, 000 13.3 
599,574,000 14.4 
561,969, 000 13.8 
552,576,000 13.8 
552,061,000 13.8 
537,778,000 13.48 
590,332,000 13.3 

Jan. 24 Jan. 3. 
563,956,000 12.9 

Mar. 6. Mar. @ 
628,325,000 14.4 

Sept. 20. Mar. 23 
537,560,000 12.8 

Feb. 15. Sept. 2? 


Foreign and Domestic Exchange Rates 





Week Ended 








Chicago last week was par; 
par all week; at St. Louis 15@25c discount, and at San Francisco par 
range of exchange on the principal foreign centres last week compared as follows: 


Week Ended 
1919 


Apr. 1, 1920. Apr. 3, 
To- Over To- Over 
$5,000 tal $5,000. 
24 39 13 
12 36 13 
12 41 26 
9 30 11 
Yi 146 63 
2 15 S 
Failures by 
—- March : 
1920 1919 
Dit 629 


a : : : “$12,699,325 


Apr. 4, 1918 Apr 
To- Over To 
tal. $5,000 tal. 
S3 37 S81 
D1 11 64 
59 24 53 
24 7 44 
217 79 241 
14 7 16 
Months 
——-Thi 
1920. 
1,627 
$29, 702,499 $35, 


—Last Wk.-— Prev: Wk. Yr. to Date 
Demand: High. Low High. Low. High. Low 
London 3.9714 3.44% 3.96 3.75 3.97% 3.19 
Paris 14.40 15.06 13.08 14.01 10.74 15.15 
Switzerland «\....5.79 5.74 5.69 5.90 5.46 6.22 
Holland «seg. ..97.125 36.75 37.25 36.275 39.00 35.75 
Italy ‘20.17 20.56 19.42 20.72 13.20 20.72 
Russia . 2 2.50 3.00 2.50 4.70 2.50 
Copenhagen .18.40 18.3 18.65 17.70 19.15 14.35 
Stceckholm 21.75 21.3 21.60 20.70 21.40 17.70 
Christiania 19.55 19.20 18.25 20.30 16.35 
Cables 
London 3.95% 3.98 3.19% 
Paris 14.80 10.72 15.13 
Switzerland 5.88 5.44 6.20 
Holland 36.50 39.25 35.875 
Italy 20.70 13.18 20.70 
Russia 2.10 41.60 2.15 
Copenhagen 17.85 19.20 14.50 
Stockholm 21.90 2 20.85 21.55 17.85 
Christiania . .19.70 19.40 19.35 18.40 20.45 16.50 
Cost of Money 
Last Previous Year to Date 
New York Week Week. High Low. 
Call loans were r ye reer 12 @s 14 at 25 6 
| Time loans, 60-90 days....... 9 @S38 9 @S 10 7 
Six months a . S'oa7Ty Si4yaTl4 10 7 
Commerc. disc ounts, 4-6 mos. 7 @&4 7 G@6y 7 6 
| Other cities: By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates: 
Boston i 6 @5% 6 @5% 6 5% 
St. Louis soe 6 6 
. 6 G@% 6 a4 6 5h 


OUR FOREIGN TRADE 


1920. 


February 
$645, 769,025 
467,470,504 


Excess of exports. $178,298,521 


1919. 


235,124 


$585,097 ,012 
74 941, 


Tw 


1919 





$1,276,476, 888 


407,1 


at 


Same Wk 


1919 


Boston it stood at 
The week's 


High Low. 
4.67%, 4.58 
5.90% 6.06 
4.97 5.04 
40.50 40.00 
7.10 7.42 
14.40 14.10 
25.30 25.00 
26.90 26.60 
26.00 25.75 
4.68%, 4.59 
5.8814 6.04 
4.94 5.00 
40.625 40.125 
7.05 7.40 
14.30 14.00 
25.50 25.25 
27.10 26.85 
26.20 26.00 


—Same Week— 


1919. 1918 

6 @4 514g@2% 
5%@I14 6 

SS AGES) 6 

ioe 6 

wp 

6 @5'4 6 @5% 
6 6 @5% 
6 @5% 6 @5%4 


Comparison of Week's Commercial Failures (Dun’s) 
Week Ended 


5, 1917. Ap 


Week Ended Week Ended 


r. 6, 1916 


- Over To- Over 
$5,000 tal. $5,000 
28 117 36 
10 94 19 
15 76 ia 
13 as) 17 
“66 342 102 
5 35 > 
e Months-————— 
1919 19158 
1,904 1,915 
821,052 $49,780,300 


0 Months 
19 


18 


$1,207,649.795 


14 448,116,918 


$759,532, 


R77 








— Te hy — 








hil 
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Federal Reserve 


Gold Holdings and 





—- 


1918 


DearS Aug Sept, Oct, Nov, ; Dec Jan Feb 


3,800 
3,600: 

3,400; 

3,200— eames: eeneses 


i 17 
1000 Ith Co rt jaanen aeeee 


— 1919 —___—— 


Mech, Apr May, June July eee 3 Sept Oet, Nov, Dee 





2, ‘800 
2,600 
2,400 

a 


1 800. 


Total Stock of 


Gold 
JLV nf 
Jan Feb Mel Vian June Dollars 
-3,900 
3,700 
3,500 
+3500 
“3,100 
2,900 


Millions 








° . + oo. + 
Por Ld ~*~ 2) 


tial , bas i : 
om shen e@ snee “Spm ee pe = wren, oe Hae’ 











> ae" ~onan 





1,600 >: Fidel hill ons S86 BBL ITT 
1,400 at eenn - 
oun? | 
1,200°*- 
1,000) FSH et | 
SOR CEEE H 
600+ tH 
200: SUCCES SURSSERS ROS TRSsEERSSEOEES 
VOSSHSSESReSSeEUeeeeeeee0 Seeeeee | De 
( i Sees a aang SA: 1 em i Ge fp eee Ct L : of ee i eee G 4 + 


-2.700 
2,500 
2,300 
2,100 
-1,900 
1,700 
-1,500 
+1300 
1,100 
900 
700 
500 
300 
100 











The space between the base line and the broken line 


represents the cash reserves required, that between the 


broker ynt line the excess 


2 


reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. Th omputed monthly 


so that the record can never be br 


Week Ended 





Saturday, April 3 















Central ———---lam Week-— -—— Year to Date-—— | —_- Last 
Reserve cities. 1920 1919 1920 1919 } Other cities 1920 
DE Set tacesecens $4,895,948 564 £4,170,S82, 316 SEO 00S 504 O52 S53. 839 0SS 350 Baltimore 
SES Rsnwenines<eee - 645,024,005 9 0 7.189,673.061 | Buffale 
Bre: RAs sa: 0.0:6. 3:60 168,244,521 2 12 2,102,204 275 Cincinnati 
° , cage _- Denver 7 : ww 
Total 3 C, K. cities $5, 704.817, 140 F4. SSO NGL OTA xS0 N74 S65, 131, S65, 666 Detroit 111,G03. 786 
EREPOREE, bcc csecs0% : 18.1% PT NOG Indianapolis 3 16.297.000 
Other Federal Reserve cities } fouisville ! 4 
GE. SEG. ce wae dgse $66,074 537 $47,492, SHO S966.001 555 72.602 Milwatkes 
Boston ..,.. — sone $62, 145,87 0 317.2 3,228 JSS, 7 ret New Orleans ‘ 
Cleveland ...... wd atin 141,25 97.901 275 1,778,415 S475 Omaha Bai ti, 7S4 
Kansas City, Mo..... : 236 182,079,581 3,494.035,576 5,930 | Pittsburgh pasha 
Minneapolis ...- cscs , TAZ $3,813,055 TOO ,067 997 Ot | Prov denes ek. 1:3,.516,0" 
Philadelphia ........ 403.2 $12,141,541 6,300, 446,718 4.498, S69, T22 St. Paul a4 17, cit ¢ 
errr rere 60,059,000 $7,977,000 10 005, 606 700,235, 121 Seca tthe 41.76 
San Francisco....., 150,542,081 110,514,231 2 IS4, 728.497 1,.561,853,561 Washington 16.83 4 
Total & clties.., R1,404 524,877 F1 250,579,001 R21 ,666,685 047 $17,146,157, 260 | Total 15 cities. ... STES,t 
Incrense wer err ee IS. 6 ea i Increase Ww 
Total 11 cities STIS A2 O17 SGM ATISIS = « S8$102,315.2366.021 xA0, TS.022.926 Total 26 cities *7.U4S8 1.624 
increase 1s. 4 7 4e i Increase 
Actual Condition Statements of the Federal Reserve 
Dist. | Mist. 2 Dist Dist. 5. Dist. 6. Dist. 7. 
soston New York Philadeip hia. + a _ Richmond Atlanta Chicago st ee u M 
Gold reserve $167, 120,000 8550200 000 $142.6 11,000 R204 ytd S76,270 000 $90,914 Ooo SZAS, 465,000 STITT, $ 
Bills on hand 203, 046,000 GOT .946.000 212 089 000 230,429,000 107,586,000 111,375,000 $85,600 ,00K) 115.645 
Resourees . 5 $74,824,000 1. SS7 676,000 Id S3S,000 MHI B57 OO 2S, 168,000 256, OOO 941,827,000 268, 156.4 
Due to members 115,212 00 745.746.0000 105,067 000 145 557,000 60,051,000 3S, 163,000 285,001 000 70.39S,.004 
N’t's in circul'’t'n. 270,466,006 N47, 78U,000 249,002,000 291,613,000 127,174,000 145,944,000 528 062,000 26) FAS 
Federal R Bank Stat t | Stat t f M 
eadera eserve pan atemen | a emen bos embe 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: j Data for Federal R 
RESOURCES Last Week. Previous Week Year Ago 
Gold coin and certificates $171,585,000 $154.257,000 183,584,000 
Gold settleent fund, Fede 1 Reserve Board STH SSS 000 st 2.00 612,711,000 : 
Gold with foreign agencies ‘ 112,781,000 112,781,000 } Number of reporting banks 
i i. a S. bonds to secure circult'r BAT 
Total gold held by banks neva £663 924.000 S630, 150,000 “146,695,000 | U.S bonds, includ. Lib. bd 
Gold with Federal R e agents 1.169.137.000 1.186.820.000 —1,100,173,000 | U.S. Victory notes - 
Gold redemption fund . 117,198,000 117,776,000 nee | U.S. certifs. of indebtedness 
|} Total U.S. securities 
Total gold reserve $1,050,250,000 $1.934,755,000 $2,170,970. ae | Loans secured by U. S. bds..é 
Legal tender notes, silver, & : 180,169,000 122.400,000 67,.67x,000 | Loans secured by stks. and bds. 1,19 
All other loans and investment 


Total reserves ¥2,080,428.000 82,057 2 i. ‘ 
| ¢ ash in vaults 
Bills discounted: Secured by Government wat | Net demand deposits 1.64 
obligat’ons .. . 1,400, 664,000 1.441.015, 000 1.674,.916.00° | Time deposits 
. eer eee 955 S49, 000 1,008,215,000 103,086,000 Government deposits 
Bills bought in open market 124,041,000 $51,879,000 240, 790,00 Bills payable with Fed. Res. Bk 
Bills redise’t'd with F. R. Bk Th 
T< rt ul bills on hand : .. S2.824.554,000 $2,901,106,000 $1,108, 772,606 ; 
Units States Government bonds ; 26, 708.000 26. 7TOS.000 27, 134,00 
cL. Ss Vic tory notes 68,000 68,000 Ml 
Unit d States certificutes of indebtedness 345,550,000 263,056,000 178,616.08 Number of reporting bank 
All other earning assets 3,000 '. S. bonds to secure circult’r * 
; U.S. bonds, includ. Lib. bd 
Total carning assets $3,196,970,000 83,191.081,000 S$2.314,555 000 l S. Victory notes ! 
I S. certfs. of indebtedness 
Tot: bf S ste ri es { 
Bank premises ‘ . $12,000,000 $11,990,004 SU, TU HO Total U. § ecurities . ' 
. ; Loans secured by U. S. bds.,& ’ 
Uncol. items and other leductions from , ) 
: 1 ae gle = . Loans secured by stks. and bds 1 
gross deposits . 835,676,000 768,788,000 644 .959,.00 
4 . All other loans and investment 
Five p. ec. redemption fund against Federal : ; 
i. — Reserve with ed. Re Bank 3S 
Resevve Bank notes 13,689,000 13,900,006 6,792 ,00F Cash ts ult , 
= - - = asn in Va S$ 
d other resources , aed ' 000 907,000 7.738.006 , 
All her resou ~ 4,474, t 738.0 Nek deemed cesodtte % 


$6,145,216,000 S86 


Total resources 


LIABILITIES 





Last Week. Previous Week Year Ago 


jong to the date of petiantion. 


The chart records - the 


By Telegraph to 























2eserve si tes ; 
057,155,000 $2,218, 628,000 Reserve with Fed. f gunk 


Time deposits 1 
Government deposits 

Bills payable with Fed. Res. Bk 
sills redise’t'd with F. R. Bk 


OAT T7100 | £5,202 385,006 





Capital paid in $91,284,000 $91,059,000 ES7.60N OF 
Surplus et ihc 120,120,000 20,120,000 49,466,000 
Gove nment deposits 10,416,000 27,711,000 S5,0. 8,06 
lbue to members—reserve ecount ‘ 1.899063 000 1.837, 125,100 1,655,298 Of Number of reporting banks 
Deferred availability items DGS, 752,000 46,696,000 tS7 G3 ,¢ U. S. bonds to secure circulatior 
Other deposits included for Gov credits 131,714,000 109,160,000 120, 42604 U. S. bonds ineluding Liberty bor 
( S. Victory notes 
2 U. S. certificates of indebtedr 


Total gross deposits 
Federal Reserve notes in actual circulation 
Fed. Res. Bank notes in circulation, net liab 
All other liabilities ‘ 







$7, "9X0, O00 


$6.047,711,000 S502 385,006 


Total liabilities ‘ ‘ $5,143, 246,000 $6, 


Ratio of total reserves to net deposit and 
FF. R. note liabilities combined « é 42.9% 
Ratio of gold reserves to F. R. notes in circu- 
lation after setting aside 35 per cent. 


against net deposit liabilities 4TA% 





$2,609, 945,000 $2.5 


00 3, 


$1,692,000 $2. 54S8,225.000 
Total U. S. securities 


048.039 000 ? 47. TOO 
201. 302.000 119 149 GOK Loans secured by U. S. bonds, & 
45.469 on 85,817.00 Loans secured by stocks and bonds 


All other loans and investments 
teserve with Federal Reserve Bank 
Cash in vault ne 

Net demand deposits. 

42.7% 2.2% Time deposits 

Government de posits 3 

Bills payable with Feder: al Res rve B 
Bills rediscounted with Federal R 





47.1% 63.7% 


leserve 


Bank Clearings The Annalist 


W eek Year to Date 
1919 
) $1,001,279, 435 
1 302 330.5 
(76,12, 448 
. 27,195,203 
YS? 206, 720 
190 SOO.2L5 
Od SH PO? 





$1 O79 O46 





Banks April 


( $502.4 aur 
4 00g 

(Gt 
iT 10.04 on 
GSH 008 


Banks 





Mar 19 
’ nf) 
ov £1.439 000 
"I 0 001 O00 
mM 14,196 000 
in) 1.105.000 
11.000 
wie) 70 OOO 
462.945.000 
1.0228. 587.000 
141,653 000 
rat) 3.757.000 
“ 1.023, 152,000 
wn TH, 693 000 
wo 7 BSE.OUO0 
a0 60,160,000 
ww 146.422.0006 
anch Cities 
March 19 
194 
1) £70,427 000 
“ 144.900 0d 
50 >, 427,008 
TED 95,149,000 
f 164,903 SOG 
0 146,621,000 
OOo 192863 000 
iM? 9 150, 920 000 
Th 200 042 000 
100 75.685. 000 
) 1,786, $90,000 
rT) 7 64.000 44,365,000 
1000 15,165,000 
ooo 179,594,000 
WM) 136,674,000 


Reporting Banks 


26 March 19 
M46 336 
Goo $07,385,000 
Ooo 120,077,000 
oou $3,612,000 
oo 492 OOO 
ou 417.066 000 

) 116,452,000 
1.00 $20), 794,000 
$1,000 1,842,900 000 
Ooo 172.867.0000 
Ou0 83, 188,000 
7.000 1,733,167,000 
7.000 563,020,000 
1.000 11,956,000 
065,000 87,341,000 





82,758,000 


B k 74,000 





ee 
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New York Stock Exchange Transactions 


Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 


Ended April 3 


Week 








Total Sales 


2,930,943 Shares 











co ; a Yearly Price Ranges oo + Amount —Last Dividend Last Week's Transactions——— 
1v15 119 This Year to Date STOCKS Capital Date Per Pe- 

High Low High low High Date low Date Stock Listed Paid. Cent. riod. First. High Low. Last. Change Sales 

boat 80 4 S4 , at ACME TEA Ist pf 2,756,000 Mar. 1, “20 1% S4 

toe 42 4 20% Mi Mar. 31 2% Feb. 11 Adams Express 12,000,000 Dec 1, °17 ] 3S Hi i % tH] 2% 7,200 
26% 11 ae 21 155, Mar. 20 4 Ket (; Advance Kumely 13,160,400 op ws oe pa Hh Hey 12% 13 25% 6, G0F 
62% 257% Tt ntl $22 Jan. 12 a) Feb. 13 Advance Rumely pf 11,948,500 Apr }. '2O 1% «QQ ri ibe Tt. i( 70 % 200 
Th ig 113 66 SS Jan. © 65% Feb. 18 Ajax Rubber ($50) 10,000,000 Mar. 15, "20 $f 50 «Q TW% 6% Th Th 1 700 

he 1% th, L hy 23. Mar. 24 ls Feb. 11 Alaska Gold M. ($10) 7,500,000 ee sien , vi, as 2 23% A 2,4 

B% 115 3% 13 3 Ma ‘1 ™ Fel } Alaska Jun.G.M.($10) 13,967,440 ree on 2%, 3 23, 27 1 15,300 
IND F150 *1ND *156 ‘ Albany & Susq a LHO00.000 Jan i, “30 4% SA "160 ¢ 
37 17% iS, 3a wee Jan 3614 Feb. 26 Allis-Chalmers Mfg... 24,324,600 eee $45, $44, ily big 1 +, TOM) 
Btn ih v7 S17" 2 Jan } Sly Mar. 1. Allis-Chalmers Mfg.pf. 15,716,700 Jan. 15, ‘20 *Bke Q SO NS Ss S 100 
aM) is 113% Si HO) Jan. 2S SZ Feb. 11 Am. Agricult. Chem.. 31,978,500 Jan. 15, '20 2 Q | 913 NOSE 9] + 1% SOO 
tu SUt_, 10K li ity Jan. 16 s)) »=6Feb. 11) Am. Agric. Chem. pf. 28,442,200 Jan. lo, "20 1% Q WL. hi Hr 0) : OO 
Big Bly a ; iNly Api 1 ) Keb. 13) Am. Bank Note ($50) 4,495,700 Feb. 16, "20 The =Q 133% It, 5 17 1 19 
S2%, 41% fit, 42 ity Jan. YWSo45))0 Jan. 7 Am. Bank N. pf.($50) 4,495,650 Apr. 1, “20 Te Q io, {i ts ia “104 
34 is If 1% th "jit, Jan S 74% Feb. 13 Am. Beet Sugar Co 15,000,000 Jan. 31, "2H 2 Q RS TY P S7 ow ‘ £300 
Ply SZ we S1% Oo lar 5 0 Jan. 20 Am. Beet Sug. Co. pf. 5,000,000 Dee. 31, °19 1% Q ‘ )] 

° 1 is . St Iws% Jan. 2 105 Feb. 143° Am. Bosch Mag. (sh.) T4116 Apr. 1. "20 2% Q 119 145 11) 121 3 15.800 
00 v0 wa 85 0 Mar. 1s SD lar () Am. Brake Shoe & Fy 4.0000,998 Mar. 31, ‘ue 1% se go 
li 10 176 10 2060 Mar. IS) «170% Ja “Ss Am. B. Shoe & Fy. pf. 5,000,000) Mar. 31, "20 Y 1S 
OO% SAS UNS, 1% Ola, Jar % iS% Feb. 2 American Can Co ereigaial ts ' ; ay yt 176 }N1 11 6.600 
oo NM, LOG He bel Jun Ho) Keb » American Can Co. pf P Apt 1, “ee 1% ‘) QTY, 971 on O71, oy 100 
02% GR TASS Ril La Mar. 29) 124% eb. 25 Am. Car & Foundry... 30,000,000 Apr. 1, ‘2 4 © in ton be 1% 1 23-800 

15% WG 1 118 Mit, Ja > 112% Mar. 16 Am. Car & Found. pf. 30,000,000 Apr 1, "20 1% «& 4 14% 114. Wa cee “8 100 
14%, au tiTly BUS, t ! ; 30% Mar ! \m. Cotton Oj Co 20,267,160 Mar. 1, “20 1 Q Wi ri i7 it ; : Lig 600 
KS 7s 3 SS SG M ti ND Mar. 17 Atm. Cotton Oil Co. pf. 10,198,600 Dec. 1, '19 3 SA sS : SS . M5 es 1 ; 1 
ss like 10% leoty Ja 14 11% Jan Y Am. Drug. Syn. ($10) 4,327,000 Feb. 28, "20 $e SA 1 : 1 - 933 1 ' 1 {7.200 
Ooh ae 103 ible WW \i 4 a hs ts American Express 1TS.000,000 Apr 1 0 S10 Q 135 Wo , 135 oo ; 1N1 5 Ow) 
ane 12 hits thy Si ae | 2 IStn Mar 1 Am. Hide & Leath.(‘o. 11,274,100 = rs on 3 “dts 1300 
HA% HO) 142% 71% iw Jan. ! 4 Mar. 2 Am. Hide & L. Co. pf. 10,958,700 Apr. 1, ‘20 1 «Q 117 " 117 ri 1h * oats 31, i 4) 
4 I}'y THe ST i, M hp ‘~~ «Fel t} American Ice 7,181,400 Jan. 24, "20 1 : Q _ — = ' . 500) 
6| 38% THe 54% OS Jan -e 53 Feb. 15 American Ice pf 14,920,000) Jan. 24, “20 I%e Q 7 7 , 6 
Ly 103M 1M, Jan. f RZ Feb. 13 Am. International 19,000,000 Mar. 3 20 Itn Qe? Lass Wy 101 7 19.400 

a: o It's J pnd 12% Feb. ZO Am.La Fr.F.En.($10) 2,027,000) Feb. 16, "20 2° > Q In 11, 1: F 1 7 1 GOO 
47, Si Av lity s7\% OM iB) 74 Feb. 18 American Linseed Co. 16,750,000 Dee. 1h, '19 4 QQ NI3 Ly pid S13 N33 1 1.400 
= ily a af) 15, J 27 + Mar. 18 Am. Linseed ('o. pf 1th. TO Mar. 31, “2 13 () ti mar . ) ” ; 

71% bly 1174, at | 1usa, OM Is ~~ Feb. 1 Am. Locomotive Co > HOO CO Mar. 31, "224r 1 oO = . “> ; : 5 z ) 

ory, Ha Woy lhe hy Mu % 4 Feb. 15 Am. Locomeo. Co. pf ZH. 00,000 Maa 1, “20 | 7 Q st ak pe om “ ee 
63 3OXy, $4 lan 4 30% Feb. 1) Am Malt & Grain(sh.) Ten, a F 5, 25 “85, ; ' 41) 
44 iw 1th 3h Am. Shipbuilding 7.00000 Keb ae +4 Q ‘ v, , 1 5 
47, a 40M, Jan in 1% Feb. 13 Am. Ship & Com.(sh.) ee ea) ere ke 47 ~5 93 re 13 "30M 
91% 73 G0 Gly TZ Jan. 3 Sb Keb. 13 Am. Smelt. & Ref. Co. 60,998,000 Mar 15.200 51 Q) 60% ONS 144 6.700 
110% 108 100%, 4 hiaity Jan. 13 93% Feb. 12.) Am. Smelt. & R.Co.pf. 50,000,000 Mat ‘ OH) 14 Q Oni O51, tho! 9514 1% 100 
06 So U4 7% ‘ M " “i 6Feb. 14. Amer. Smetters pf. A. 2,442,800) Ap ] rH) 1% ) ary i: y N2 Me eT t \% 4M) 
107 al 140 114s 115% Jan. 5 &6 Feb. 13 Amertcan Snuff. 11,001,000 Api 1 De a ae si 2 A 112% 4 
*BS ada) a st) X> Jan. 13 SS jan. 13 American Snuff pf 3,062,800 Apr 1, 20 Its oO N5 P 
47 Bh i Mar, wv 300 Bebb. 25) Am. St.Found.(33 1-3) 17,184,000 Jan. 15, '20 Be Q var is 17 17 1 SOO 
+. 06% UI% Wty Jun. 10 iM) Mar 4 Am. Steel Found. pf 8,481,300 Dec 81. 19 1% @Q v1% 915 411 O14 “ ren 
116 ane 148% 111% 141% Jan. 7 123% Feb. 13 Am. Sugar Ref. Co 45,000,000 Apr mH iZ% Q = Il 1:8:% : 130 . Ie , 13. 6.800 
114%, 1084 «119 113% 11Nt4 Jan. 7 114% Mar. S Am. Sugar Ref. Co.pf. 45,000,000 Ape 2 4) "' Q ae . 11G r es ; 
145% 60% 120% 73 1064 Mar, 22 77 Feb. 18) Am. Sumatra Tobacco. 13,581,000 Feb 2 20 ou Q Wek ew YN yh , 13.200 
= -- a 90% We Jar 3 S4. Feb. 1 Am. Sum. Tobacco pf. 1,968,500 aan 1. "20 3% SA cme oT , NS es a 
» ~ of wl Jar 7 “0%, Mar. 1S Am. Tel. & Cable 14,000,000 3 . " 5 5 ¥ > +7 
By, = TONS 1S, Jan. 40 96% Jan. 13 Am. Tel. & Tel. Co 441,982,300) oo - = Ha > oe dl “7 oe 1 > OK 
1OR% 140% Bl44y 11% mr Ja . a a Oh Ae il ete 15 130-200 Mar 1 1) r : 97 ITs Hid, Ls ‘ 4 29 
ity fly 16 15% 07% Jan 7 2% Mar. 3 am. Tob. Co. pf. new. 51,975,700 Jan 2 20 1% Q 07 07 G7 963 1 600) 
Ty ty 745% Jan. 38 54% Feb. 26 A. T. Securities..(sh.) 1,004,488 Mar. 15, '20 $1.25 Q 67 GT% 4% 7% L & 46 1 
G7, HN 169% AGW ty Jan 2 1N2%y Mar. 3 American Woolen Co. 20,000,000 Jan. 16, '20 1% Q 188 14m 1012315 15, 2H et 
97 + 110% 4% 15te Jan. 2 161% Mar. i) Amer. Woolen Co. pf. 40,000,000 Jan 16, 20 1%, Q 1012 101% 1d 101%; %, 5. ( 
B%, H8% 27% 1% Jan. 3 38% Feb. 26 Am. Writing Paper pf. 12,500,000 Apr 1 13 1 , rg 1 {N . 19 : x “ 
21% 11 “9 1 1% Jan. I 15% Keb. 13 Am. Zinc, 1..& S.(825) 4,428,000 May 1, 17 $1.00 194 193 19 1992 “ ale 
63% 35% 65 40) My Jan. 9 50 Keb. 13 Am. Z..L.& S.pf.($25) 2.414.000 Feb. 2, ‘20 $1.50 Q 4% Oe 541, in 4 — 
Iz 1 7 et an 7 Jan. 16 Ann Arbor cocee OOD i W% 13 , 11 13 1 — 

‘ 24% 5 7% Feb. 24 23 Feb. 6 Ann Arbor pf ‘ NR ae it osu 24% 4 “ »4 1 “¥ 
TW A) 777% 48, HO Jan a ot Feb. 18 Anacon. C.M.Co.(850)116.562,500 Feb. 24, '20 $1 @ 64 645% 63 G31 13 a e 

=e ‘2 WS. 1 My Ja 3 Sty Feb. 10° Assets Realiza. ($10) 999,000 Oct 1, '13 1 41 5% $1 a = “? ; 
1K% 1? iby 17% O7% Jar 3 ; Mar. 17 Associated Dry Goods. 14,937,500 “hon Pp 12 - v9 ? : 3,000 
oe oo 74% Jan. 17 64% Mar. 5 As, Dry Goods Ist pf. 13,732,800 Mar. 1,°20 1% Q~ .. Py a“. a 
JY 36% Nig =I TH% Ja 7 Ho Mar. 27 As. Dry Goods 2d pf 6,694,000 Mar. 1 2) 1% Q ania 

7 of 142 Os I Jan S 107 Feb. 11 Associated Oil 40,000,000 Jan 15, ‘20 i% Q 1153 116 1153 116 : “ha ? 
Ousx, SI 104 ROL, Nt, Mar. If 76 Feb. 11 At., Top. @ Santa Fe.222.920,000 Mar. 1, '20 i% Q ary md ss 14 + me 
02% 80 9 76% «= XZ Jan. «3 706 Feb. 12 At.. Top. @S. F. pf..124,199,500 Mar. 1,°20 1% Q 79- oe. a oe eee 

an” m . ; ty G 9 Feb. 19 6% Feb 4 Atlanta, Birm. & Atl 30,060,000 ee ‘ = % Tina 7 wis * “ 
1 07 X71 Qn P , ys , a aot” Pgs Alea. , ae .. o- - : 

Rees B2i sg So See eee SSeS Sti oe 

67% 5S 76% 64 7% Jan. 7 Feb. 25 at.. G. &@ W. I S.S pf 14,979,900 uae 1, 20 $1.25 nm “aon ye —_ | = eo — 

‘ = Mar. 15 *1350 Mar. 3 Atlantic Refining 5,000,000 Mar 15, "20 5 Q — ” ae °1520° + 1% ICO 

. Feb. 27. 112 Mar. 30 Atlantic Refining pf.. 20,000,000 0 ........ i i 1 +13 ‘oa o 
20% «14% 19% Jan. & 12 Mar. 30 Auto Sales ($500) COMROOO ohn kc iS .4 —_— eo —" ; % — 
Site Sim Bhg _ 29 30%, Jan. 15 25 Feb. 14 Auto Sales pf. ($50).. 2,656,150 Dec. 31, ‘19 9D ° * v2 Sa. ~ Ah } 4 1,000 
os a” aa saat an” rot Mar “4 m 31 Feb 13 BALPwin Loco 20,000,060 Jan. i, '20 38% SA 135% 137% 131% 135% 1 23? 20K) 
bn 181, eh one — Jan 5 15% Keb 18 Baldwin Loco. pf.. 20,000,000 Jan. 1, '20 3% SA ea aa ata 100% ‘ 

4 ae > - 202, 3 ts Feb ' 27% Keb. 13 Baltimore & Ohio. ....152,314,800 Mar. 1, "19 2 af anu, any “31, 34 1¥ ’ e on 0) 
Bis 5 9's = 2 19% Feb. 24 12 Feb. 13 Baltimore & Ohio pf.. 60,000,000 Mar. 1, ’20 2 SA 46% 17% 46 47% + % + 
‘+ a \ - 5 Jan iD 2 Mar. 15 Barnet Leather. .(sh.) a ; a 2 2 72 T2 : } — a. 

05 91 od _ > 8 Feb. 25 Barnet Leather pf 1,966,500. Apr. 1, "20 1% Q os ms ‘i 89 - 

. 2 is 10% Mar, 25 iS& Mar. 31 Barnsdall Corp., Cl. A. 13,000,000 Jan. 15, '°20 62%e VY 197 4x 423 "yea 
tad aoe a4 = 134% Jan. 3 114 Mar. 3 Barrett Co.... 16,370,500 Apr. 1, ‘20 2 Pr: ee a a ane 4 = 
be ; 7 4 a 111% Jan. 6 105 Feb. 18 Barrett Co. pf...... 7,721,700 Jan. 15, '20 1% ; y F Tas 105%, ' 

é 45 *. 4 Bs, = = a Feb 9 Batopilas Min. ($20).. 8,931,980 Dec. 31, '07 12%c 1% 1% 1 : 200 
és 107% 85% one _ s = = Roth. Meters (oh ‘e ~ 398.906 anaes a a 29% 20% 27% 27% 1% TCO 
Sm 0: 86 wie 8S Gabe Ree OO on ie ea i SS — - 

D4 84 108 90 aa i, © - 4 ». 26 Beth. S., Cl. B. tr.cfs. 45,000,000 Apr. 1, ’20 1% Q NV% 99% Ny, 95% 1% 43.200 
. 4 2% Feb. 24 97 Jan. 14 Beth. Steel 7% pf.... 14,008,000 Apr. 1,°20 1% ¢ ; > 
4C6% 968% 116 101% 114. Jan. 6 108 Feb. 12 Beth. Steel 8% Phyo = i 2 . +. ; 102 ; 
28% 21 on, 11 1% Jen 8 . re > tee yD ee 29,570,800 Apr 1, °20 » Q 112% 312% 111% «+1114 \% 100 

34 80 e 3 Booth Fisheries. .(sh.) 249.970 Apr. 1, ‘19 50¢ 11% 11% 11% 114 % GOK 

oo 95% aa a : | * - —ensed — Ist pf Par im pr — : 2 1% Q “P ‘a af 20 ea , 

9 @ —" ? { an. 18 rook!yn Edison 289,406 ar . ‘20 2 NG% 06 6 1% + , 

8% 25% a 10 17 Mar. 15 10% Feb. 10 Brooklyn Rap. Tr. Co. 49,152,300 Jan. 2, '18 1% ° 15% ~y a me : 7 2 pr 
03% on oan - ~ Mar 5 6% Jan 5 B. R. T. certs. of dep. 25,367,700  «........ 11% 1Z 11% 11% — 1.000 
74 - Pros om ie Mar 20 491% eb 5 Brooklyn Union Gas.. 18,000.000 Oct. 1, ‘19 1% .. DR 5Oy, 58% 59% — 2% "600 

. 4 1 105% Jan. 2 93 Feb. 27 Brown Shoe...... 6,000,000 Mar. 1, '20 1™%™ Q 100% wi ue " rn dicta 
@8 95 101 97 100) Jan. 12 96 Feb. 18 Brown Shoe pf 5 500.000 Feb. 1, ‘20 1% Q 7 ” "7 7 = > 101% + 3% fi 
16% 6% 5M 6% Sig Mar. 26 5% Feb. 17 Bruns. T. & R R. Sec. 7.000.000 rie nee : - - od sted 
+ he = 60% Mar.27 69% Mar. 27 = 2 yen Mar - "20 1% Q 69% 
- maa: a ae Susq. pf.... 2,276,400 Dec. 30, ‘19 2 8 = 5 
80 70 —" a 5o Jan. 6 50 Jan. 6 Buf., Roch. & Pitts 10,500,000 Feb. 16, '20 2 br HOw 50% “0% Me 4 "yy "100 
.* yin i y : Buf., Roch. & P. pf.. 6,000,0C0 Feb. 16, '20 3 SA =e *97 ot 
161% 108 166 115 124% Mar.24 923 Feb. 4 Burns Broth 8.094.400 F — ‘ ‘ oa + ~ ase 
410 110 111% 107 108% Mar.15 98 Feb. 13 B irns Brothers .O$ 4,400 Feb. 16, '20 % Q 121% 123 121 po 3.900 

80 BO 8B mae _ =. 15 Burne Brothers pt 1.447.800 Mar. 22,'20 $1 Q_.. 108% wine 
18 7" 30%, ies ks 2 “2 z Bush Terminal....... 6,244,400 Jan. 15, °20 t5 SA 3 
oe nig 17 . 7 11% Jan. 5 15 Feb. 11 Butterick Co , 14,647,200 Sep. 1, '16 % Mey = 59, ee 

“a' Hy 5 Z 1, Ke x ~ 4 “ oe oe oo 27m j«« i gees00 
RE A a ae a a ee ee 2S ee 2 ee 

- : b Suneriard$ Ss 29, on PR 2 » wel 22 

es a4 54% 19% 28% Jan. 5 17 Feb. 6 Cappo CEN.O.& R. 15,000,000 ~ =e aa aan a ee. w, 
6) 85% «RTH 4AM RG Jan. PR 74 Feb. 27 “ Calif. Pack..(sh.) 388.917 Mar. 15, a. ee ae. ee. 
4%. 12 56% 20% 46 Jan. 3 28 Feb 11 California Seseadicees 14 a77. 000 an 1 43 -" 7 ote pg — a + on 

sae ‘ : , . SOE€ Ae & er 39y 39% 38 88y%u — 1% 28 
W% 46 86% 64% 75% Jan. 6 65 Feb. 10 California Petrol. pf.. 11,343,000 Apr. 1, ‘20 - Q 60 oo go rt — “ 
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———__---— Yearly Price Kanges—-— Amount —Last Dividend As * ansactions————_——~. 
1918 igig This Year Date STOCKS Capital Date Per Pe 
hong Lew High Le be High Date J ow Date Stock Listed. Paid Cent. riod. Firs Hig . Las “hange Sales 
71 61 86% | 5% i Mar. 26 5912 Feb. 18 Calumet & Ariz. ($10) 6,424,020 Mar. 2v, ‘20 $1 W 6 3 HO” 
174% 135 176% 126% i384 Jan. 3 115% Feb. 11 Canadian Pacific 259,994,600 Apr 1, 2 7 >» 123 1 ‘ 2 OOO 
46 if 48 $2 431g Jan. 7 13% Jan. 7 Canada Southern 15,000,000 Feb. 2, '20 1% SA ; - 
@2 73 101 91 ig 10 3 > Feb. 25 Case(J.1.)Th.M.7% pf 13 3,000,000) Apr 1, 20 1 ; 17%, , 100) 
73% 54% 116% 56% 104% Ja 5 72 Feb. 13 Central Leathe: 100 Feb. 2°20 48% Qs 87 115 4.5) 
108 W1i% 114 IC 41, 10NS%% Jar >» 102% Mar. 22 Central Leather pf : 7.500 Api 1. ‘20 1%, ) 7 
220 202 213 170 aU) Mar. 15 175 Jan. 2S Central of New Jersey. 27,436,800 Feb. 2, ‘20 2 (Q 
1e8 14 pon 17 12 Ja 3 109 Feb. 15 Central So. Am. Tel 14,600,000 Jan. 14, ‘20 15 Q 
39 29% 6744 31 13, Jan 3 folg Peb. 26 Cerrodel’ascoCop. (sh. ) 898,22 Mar. 1, ‘20 $1 Q , TAH 
40% 30 651, 30% e Jan 7 47 Feb 4 Certain-Teed I’r.(sh.) 70,000 Jan. 2S, °1N $4 . 
87 Bi 901g BH iM Mar. 17 90 Mar. 17 Certain-Teed P.1st pf. 3,225,000 Apr. 1, ‘~ 134 ) 
és . 141% 90 164%, Mar. 29 livgig Fel “ti Chand. Mot.(new sh.) ~10,000° Apr ] =o) = et 160 ‘ ob, 444 
62% 49%, USl, ally Me Ma 1a 47 Feb. 13 Chesapeake & Ohio 62.793, TOC Dec. 31 19 o SA Tu 
11 1 12, 7 13, Feb. 24 t} Feb. 16 Chicago & Alton 19,588, 300 = , 
18 10% 17%, 11 l544 Mar. 10 12% Keb. 21 Chicago & Alton pf 19,492,600 Jan. 16, ‘11 2 
es aS 13% 3 115, M fa 4 Feb. 17 Chi.& E.1ll.,Eq.tr.rcts GOTT, SOK 
zs ee 17% 4 11 Mar. 15 4, Jan. 10 C. & E.L.pf..q.tr ret ” 486.000 ; 
11 6 12 7% 107%, Feb. 20 7 Feb. 18 Chi. Great Western... 38,538.20) Feb. 15, ‘1 . Hy 
&2 181, 30% 21 Zi, I 2S pa Feb. 18 Chi. Great West. pf 37,977,100 July 15, ‘19 1 , SO” 
64% 37% 52% 34 2% Mar. 11 301%, Feb. G Chi., Mil. & St. Paul..117,411,300 Sep. 1, °17 te SA 3,400 
86% 66%, 76 1N% i] M 11 1% Keb. 18 Chi., Mil. & St. P. pf 116,274,900 Sep L. “Te $44 SA 4 1,300 
107 8914, 106 R5 Wii. M 1 75) 6OFeb. 18 Chi. & Northwestern. .145,165.St0 Jan. 2, "20 1% 1,700 
137) = 125 133116 12% jan. 12) 118) «Feb. 11) Chi. & Northwest. pf... 22,395,100 Jan. 2, “20 Q ‘ 
70% 68 11348 GS 11 M 3 7S Feb. 26 Chi. Pneumatic Tool 7,298,700 Jan. 26. °20 2 (Q 2 1, S1M) 
82% 18% 32% BLNg 1134 Keb. 28 28'g Feb. 18° C..R. 1. & P. tem. cfs. 73. 766,600 ‘ 12,760 
68 58% 84 681, 7S) Feb. 21) 416 Feb. 18 C.,R.1.& P.7% pf..t.es. 29,410,100 Dec. 31, ‘19 3 SA 6 600 
cis) 46 73 DM (i614 M 1 M4 Feb. 11 C.,ROL& P.6% pf.,t.es. Y4,958,6C0 Dec. 31, 19 3 4 Ms TOO 
62 69 82 57 tit M 1¢ Nig Jan. 2 C., St. P., Minn. & O. 18,555,700 Feb. 20, ‘20 ~ig SA : 
110 310 107 SR i. 0) TY lan. 14 CL, St. P., M. & O. pf. 11,259,360 Feb. 20, ‘20 3g SS 100 
24 14% 29% 16% P1% Ja 2 15 Feb. 11. Chile Copper ($25) 95.000, 000) % 2 DOW) 
47% 31% N% By i 2 31% Feb. 27 Chino Copper ($5) 1.349,900 Mar. 31, ‘RU 371 7 1% 1,800 
40 26 04% 32 M 1 Iz Keb. 66 Cleve. C., C. & St. L. 47,056,300 Sep. 1, '10 2 11944 : ‘ 1G0 
70 58% 74 623 GS Feb. 24 63 Feb: 10 ©., C., C. & St. I... pf. 9,968,900 Jan. 20, °20 1% Q 
+: . 691g 67 “( Ja 3 *6 Jan. & Cleve. & Pitts. ($50) 11.3887,750 Mar. 1, "20 1% Q 
65 43% 108 603, 14 li ” uF Feb. 11.) Chiett, Peabody & Co. 18,600,000) Feb. 2, ‘20 » QO 
105 95 110 10816 104 J S 100° Mar. 31) Cluett, Pea. & Co. pf. 8,000,060 Apr :, ot 1%, salad _7 44) 
os = 43% 37% 10%, Jan. 2 883, Jan. 19 Coca-Cola (sh.) 383,886 Apr. 2, ‘20 $1 , 4 1,700 
64% 34% 56 34% 144, Jan. 3 301, Keb. 11) Colorado Fuel & Iron. 34,285,500 Keb. 20,20 % Q ms % SOO 
°101 *101 120 = 101% ..eeee Col, Fuel & Iron pf 2,000,000 Feb. 20, “20 2 Q 
27% 18 31% «19 7 Feb. 19 20 Feb. 11. Colorado & Southern.. 21,600,000 Dec. 31, 12 1 
55 47 58% 48 51% Mar. 25 474 Feb. 16° Col. & South. Ist pf.. 8.500,000 Dee. 15, °19 2 BA +e +e 66 ET ee tea 
48 40 51% 45 3 Jan. 16 40 Jan. S Col. & South. 2d pf SKI O00 Dee. 15, 719 { A putea 
44% 28% 69 39% G7 Jan. Y 53 Feb. 13 Columbia Gas & Elec. 50,000,000 Feb. 15, "20 i: 2 fh 3% 44,500 
TH% 50% Ge Jan. 5 8612 Feb. 5 Columbia Graph.(sh.) 881,477 Apr. 1, ‘20 we 1% 17,000 
es ate 91, D1% 92% Jan 4 S73, Mar. 11) Columbia Graph. pf TO581.500° Api ny ae 1 ( 
39 30 O34 37% 5 J (j 14 Feb. 246 Comp.-Tab.-Ree. (sh. ) 14,827 Jan. 10, ‘vO 1 7 300 
TH 34 is% Mar. 2 35% Feb. 10 Cr Cigar. (shares) 00,000 ; Vg HOO 
a ae 864% $78 N31 Ay 1 714 Keb. 13 Consol. Cigar pf... 4,000,000 Mar. 1. "20 1% ‘ y 2 HOW 
105% 82% 106% “TY 937% Mar. 22 7) «Feb. 11) Consolidated Gas ....100,384,500 Mar. 15, ‘BO 1% ) St SUM Y% 5,100 
08 95 111% 109 ceseees Con.G., ELL. & P.,Balt. 14,586,300 Jan. %, ‘2 2 Q + 
13 T% 23 nt "3, Jas 5 164% Feb. 10 Con. Int. Cal. M.($10@)) 4.395.990 Mar. BO. ‘zt ) \% 1,200 
“9 i 3714 (1g leo Mar. 26 215, Feb. 5 Consol. Textile. .(sh.) le. fie Jan. 2. °20 rH Q 1% 10,200 
05 65% $034 £46O5% 953% Jan. 3 78 Feb. 13° Continenial Can Co 1350 0CO Apr Bs 1% Q MM O00 
107 99 110 100% 22 100% Jan. 13 Continental Can Co.pf. 4.510.000 Apr. 1, ‘2 1% + 
A os 16 10% 2 10% Mar. 3% Cont. Candy.. (shares) 500,060 Jan. 20, *20 Zhe Q v7 | 2, 0K 
60 44 S44 58 ; : 2 71% Feb. 13 Cont. Insur. Co. ($25) 10,000.000) Jan 7, 20 $2.30 SA ; 

50% 20% 99 16 V7 \y 1 714 Feo. 13) Corn Prod. Ref. Co.. 49,784,000 Jan. 20, "20 11% Q ) ‘ 1% 38,600 
104 90% 1LOO% 102 107) Jar 9 101 Jan. 26 Corn Prod. Ref. Co.pf. 29,827,000) Jan. 15, °20 1% Q 10 ; 200 
61% 40 79 18 6214 Mar. 1S >» Keb. & Crex Carpet Co 2.098.500 Dee. 15, 19 8 SA rire 
T4% 52 261 521% Ol Mar. 51 IS Feb. 25 Crucible Steel Co 25,000,000 Jan. 31, ‘20 *s q) +14, 91,800 
01% 86 105 91 WO Jan. 7 96% Mar. 5 Crucible Steel Co. pf. 25,000,000 Mar. 31, "20 1% QQ 7 1% 300 
162 136 410 150 4 Ay 1 4€0 Jan ‘} Cuban-Amer. Sugar.. 10,000,000 Apr 1, °20 ” ) +f) 4 aD 1,000 

05 90 107% 101% 1060 Jan. 20° 100) Feb. 19 Cuban-Am. Sugar pf. 7,868,800) Apr 1. “20 13 ) ‘a 
84 27 Ad 20% D4y Jar 7 39% Feb. 26 Cuba Cane Sugar(sh.) DOO, 00) 1S3 ‘ 2% 41,300 
83 T7% 87% 60% 8% Jan. 21 15 Feb. 123 Cuba Cane Sug: ur pf 5U,000,000 Apt 1, 20 13, ) ST = 1,SC0O 
96. 00 10% vsy 101 Feb. 9 99 Feb. 13 [DEBRE & COD pt.” ST RER, 5) Mar. 1, 20 1% "eens 
119% 100 116 91% 99% Mar. 13 S9% Feb. 13 Del. & Hudson. 42,503,000 Mar. 20, "20 2% Q (iM 2 1% 500 
185 160 217 172% 195 Mar. 10 165 Feb. 10° Del., Lack. & W.($50) 2 oTT. 000 Jan. 20, "20 D Q mh Th 100 
7 2 ld, 3% 9 Jan. 3 6 Feb. 13° Denver & Rio Grande. 38,000,000 — ........ i % 200 
13% 5 24 6% 163% Feb. 24 Hy Feb. 11) Denver & Rio G. pf.. 49,778,400 Jan. 15, ‘11 2% . ¥, 4% 900 
1008 98 120 110 OS Mar. 30.) 108 Mar. 50 Detroit Edison 26,838,100 Jan. 1%, '20 2 Q 10s . 100 
80 80 106 () 101 9 Jar 2 100 Jan. 2 Detroit United Ry.... 15,000,000 Mar. 1, °20 2 Q 2 24 
113 *113 118 112 ‘ ; : lire Diamond Match 16,965,100 Mar. 15, "20 2 Q ; , 
15 6 1% 10% 13 Jan 3 10% Feb. 13° Dome Mines (§10).... 4,000,000 Jan. 15, '20 2he A 1 1,600 
4% 2% 6% 2% 0% Feb. 19 3% Feb. 5 Dul., South Sh. @ At. 12,000,000 —...... i , 3 100 
B% 4% 11% 5% 11 Feb. 19 7% Jan. 13 Dul., S. Sh. & At. pf. 10,000,000 - 
ee ee 63 61% G7% Jan. 12 06 Mar. 9 Dur. Hos., Cl. B.($50) 3,252,850 Apr 1 0) 2% Q ae 
a 101% 100% 102% Jan. 13 99% Mar 3 Durham Hosiery pf. 3,000,000 Feb. 1, ‘20 1% 101 } % 10 
66% 45 137 = 55 er vvseees BQLEC. STOR BAT... 16,131,900 Apr. 1.20 232 Q ——— - 
81% 22 43 23% 28 Jan. 2 0% Feb F.lk age 1 ($50) 12,600,000 Sept. 11, (19 Thx 2 j 1% 800 
43% 37 49 39 i Mar. 25 33 Feb 7 Elk H.C ($50)... 6,600,000 Mar. 10, ‘20 The Q , 
~ 43 24%, 29 Jan 2 20 ~=6Feb. 6 Emerson besides 8.535.500 Pace fh 200 
os 101 88 91 Jan. 3 82% Jan. 21. Emerson Brant. pf 12,176,500 Feb. 2, ‘20 1% Q S14 ‘ ‘ 1% 100 
ee 150 SU 147 Jan. 6 99 Mar. 3 Endicott John., ($50). 14,000,000 Apr 1°) $1.25 Q 119% 1195, IN 14 5OO) 
— ca 107% 101% 104 Jan 2 100% Feb. 27 Endicott Johnson pf 15,000,000 Apr. 1 Au) 1% Q TWO% 35 2K 
23% 14 20% 12% 15% Feb. 24 9% Feb. 18° Erie 112,481,900 5 iE 4 2,100 
B64 23% 33 1814 2s) Keb. 24 17% Feb. 13 Erie Ist pf 47,904.000 Feb. 20, '07 2 eM 1,96 ¢ 
27% 18% 223% 13% 17% Feb. 24 12% Feb. 10 Erie 2d pf 16,606,060 Apr. 9, OT 2 16 : 1) 
; 94 73 83% Jan. 2 72 Feb. 9 Ee IRB'’KS CO. ($25) 1.500.000. ....... eae an, ake keer 
ae Pr YS Jan. Y 9S, Jan ‘airbanks Co. pf.. 2,000.00G Apr. 1, °w2 ~ Q ‘ 
123 83 Ho) Jan. & O5lg Keb n Kam. Dlay.-L'ky (sh.) 200 000 Apt 1, “20 $2 Q . 1} 0,400 
nas ae ie oe 90% Feb. 2 SO Feb. 11) Kam. Play.-l.ky pf.. 10,000,000) Keb. 1, '20 yA Q Ss 1% 3,600 
a5 9 23% 9 16% Mar. 30 10 Jan. GG Fed. Min. & Smelt.. 6,000,000 Tan. 15, '09 a I 2 ] 1,000 
44% 27 454% ~ Hi Mar. :3 Yoly Jan 2 Fed. Min. & Smelt. pf. 12.000.00¢ Mar. 15, °20 % Q ~\g 2, (00 
43 26 73 384% 135) Feb. 16 10014 Feb. 13 Fisher Body Corp.(sh) — 500,000) Feb. 2, "20 $2.50 2s 2% 100 
103 70% 110% O91 10NS16 Mar. 16 97% Feb. 16 Fisher Kody Corp. pf. 4,714,600 Feb. 2, "20 1% Q sees 
io 301g iS Jan. 3 3 «Feb. 13) Fisk Rubber ($5) 12,404,000 4 % 3,400 
sia 64% 31% M14 Jan. 5 2% Feb. 6 Fi reeport, Texas. (sh.) 195, S58 1 $1 Q ) 2% 1% 1,300 
By 25% 38% 15 19% Jan. o 2 "Feb - Gass N,W'MS & W.(sh.) SCO.000 A “19 Te. 1 i % 4,900 
185 165 203 163% 192 Mar. 11 > Mar General Chem. Co. 16,332,900 Mar. 1, ‘20 2 Q 1 ) 130 
103% 99% 108 N&14 1 Jan. 16 Mar 4 (seneral Chem. Co. pf. 15,207,100 Apr. 1, ‘20 1 QQ 4 M416 1% 20) 
68 34 95% 47 75% Jan. 3 Feb. 11. General Cigar Co.. 18,104,000 Feb. 2, '20 1% Q ) oy S 42 G00 
105 96% 106 97 10 Jan. & Mar. 11 General Cigar Co. pf. 5.000.000 Mar. 1, ‘20 1% Q ‘Ay 
a “s 101 90 94% Jan y Feb. 11 Gen. Cigar deb. pf.... 4,620,800 Apr 2. SB 1% QQ Si 4s Sis 5198 SOT 100 
158% 127% 176 144% yp Jan. 2 Feb. 11 General Electric. 122,137,000 Jan. 15, '20 i4 Q 160 OO 8 2 3,000 
oe 6 a e 3% Mar. 19 Mar. 25 General Electric rights 4 ae et Pree 3 ‘1, 2% % 18,163 
164 106% 406% 118% 10 8 =Mar. 24 Feb. 16 General Motors Corp..142,141.600 Feb. 2, "20 3 Q 377 : 8% +10% 15,400 
aa + nas . 1 Mar. 26 Mar. 5 Gen. Motors new (sh.) 308,610 , 77 ISy% + 1% 658,200 
68 75% 95 82 89% Jan. 3 Feb. 138 Gen. Motors Corp. pf. 16,957,000 Feb. 2, '20 1% Q 87 ; S7 100 
° oie - 05 Mar. 29 S4 Feb. 13 Gen. Mot. 7% deb.... Bee” oka'vcemes 927 ) V2, 1 TOG 
6 os 94% 8214 85% Jan 6 69144 Feb. 138 Gen. Mot. 6% deb.... 58,913,200 Feb. 2, ‘20 1% Q ie L is 2.500 
69% 38 93% 56% 85% Jan. 6 6454 Feb. 25° Goodrich (B. F.) Co... 60,000,000 Feb. 16, ‘20 1% Q HOS j 703% 3% 2,800 
‘ 70% Mar. 30 69% Mar. 31 Goodrich (B.F.) (sh.) er TO% ri bS% nn 2,700 
as iad , ; % Mar. 19 % Mar. 19 Goodrich rights F ee Ore alg eo a : ‘ - , 
104 96 10914 102 102% Jan 3 92 Mar. 8 Goodrich (B.F.) Co.pf. 58. 408,200 Apr co 1% =6Q 5 9 941 Ig 700 
“y AA 53% 46% 149% Jan. 5 31% Mar. 5 Gray & Davis........ 2,722,600 Mar. 1, ‘20 H0e :7 7 ( 1 300 
66 74 80 4T% D5 Jan. 5 36 Feb. 25 Granby Consol. 15,001,900 May 1, ‘19 1% ‘ 49)! 19 +7 2% 1,200 
106% 86- 100% 75% 84% Mar. 13 68% Feb. 11 Great Northern pf... 249, 477,800 Feb. 2. '20 1% Q 81% SI : 79% + %% 2,200 
84%, 25% §2% 31% 41% Mar. 19 33 Feb. 13° G.N.cfs.fororeprop.(sh.)1,500,0006 Oct. 25, °19 $2 39% 7, 38 1% 2,6€0 
68% 28% 47%, 32% 38% Jan. 3 29% Feb. 13 Greene-Cananea 48,781,200 Feb. 24,°19 = $1.5 6 at 6 1 100 
10 i 12% 7 9 Mar. 1 7 Jan. 24 Gulf, Mobile & North. 9,087,300  ........ Sy, 
$5% 27 40% 30 33 «~Feb. 24 28 Jan. 24 Gulf, Mobile & N. pf. 9,431,100 <....... os 31% 
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New Y ork S tock Exchange Transactions —Continued 
vv Yearly Price Ranges— ———_—__—_—, Amount —Last Dividena—. ———-—-Last Week's Transactions——————~ 
1918 1919 This Year to Date STOCKS Capital Date Per Pe- 
Gigh. Lew. High. Low. High Date Low Date. Stock Listed. Paid. Cent. riod. First High. Lew. Last. Change. Saies 
411% 58% 80% 19%, S4% Jan. S 57% Feb. 25 Gulf States Steel..... 11,199,400 Apr. 1, 19 2% Q HO 7 69% 65 - 1% it) 
102 93% 95% 92% 02% Feb. 9 924% Feb. 9 Gulf States S. Ist pf. 2,000,000 Apr 1, 2A 1% Q me wy 
3% 10% 0% ICN Jan. 19 SO Feb. 16 HAR TMANN CORP. 12,000,000° Mar. 1, “20 . ar Oe cep gers Ny 
49% 34 71% =«040 66% Mar.19 50 Feb. 13 Haskel&Bark’r(sh) 206,190 Apr. 1,°20 9 $1 Q GG Wig NY 15% % 7,200 
; em = #80 Havana El Ry.,L.&P. 15,000,000 Noy. 15, '19 3 SA *X) 
*100% *100 107 107 Helme (G. W.) pf 3,964,300 Apr 1. “20 1% & we . ike 107 ! 
“e 3% Mar. 19 () Mar. 2 Hendee Manufactur'g. 10,000,000 , $ . HW Hi) a as - 20 
95 tS 100 HO 71 Jan. 12 =| Mar. 10 Homestake Mining... 25,116,000 Mar. 25, ‘u¢ de M ys 0 »s 60 } HH} 
+ eh 1S% Mar. 18 18 Feb. 13 Hupp M. Car ($10). 5,192,100 Feb. 1, ‘20 Zle SA 17% 17% 17% 17% $900 
105% 02 1 S5% A Mar. 1 NO% Feb. TY LLINOIS ¢ ENT... 109, 296,000 Dec. 1, WKH TSG 0 £x0% — %& &«OND yy 
* .. : os 14 Apr 1 fi, Apr Indiahoma Kefining , ‘ _ a See Wn, 1, {lg $1 OM = 
68% 41% G8% 42% o1% Jan. 3 i, Keb P Inspir. Con. Cop.($20) 23,589,542 Jan. 26, "20 $1.50 Q tit tHN4 3% ake 12,500 : 
v% 1% IY 3M 4% Mar. 13 2% Feb. 13 Interbor. Consol. (sh.) 709,979 reas 114 Hy, t ! b 1,600 
47% 17% 31% 10% Ifit% Mar. 15 %% Feb. 13 Int. Con. Corp. pf.... 45,435,000 Apr. 1, ‘18 1% 153% 15% 14% 14% % 3,600 
19 10 37% — 10% 26% Mar. 18 181% Feb. 13 Internat. Agricultural 5,982,900 ; ta 233 23 22% 223% lg SOO 
6D 38 91% is N3le Mar. 1S Go Feb. 13 Internat. Agricult. pf. 10,574,200 Jan. 15, ‘20 1% Q ‘ : st) tee 
12 104 1495, 110% 13h) Jan. 5 112% Feb. 17 Int. Harvester (new). 80,000,000) Jan. 15, “20 1% Q 128% 128% 126% 1281 1% 2, OP 
116107 Lee 8 | 15 Jan. 24 110) Mar. 22 Int. Harv. pf. (new). 60,000,000 Mar. 1, "20 1% Q 118 113 113 118 2% 200) 
33 - 21 G7% 21% 51% Jan. 5 27% Feb. 11 Int. Mere. Marine 39,472,100 : * 37% 37% 3 SG 1% 8,000 
125% 83% 128% 92% 111% Jan. 5 7% Feb. 13 Int. Mere. Marine pf. 48,867,300 Feb. 2, ‘20 ts SA 96 Mike 8 Mo % 10,106 
141 Apr I 102% Mar. 12 Int. Motor Truck <n ere ie sacs ‘ ir 125) 141 15% 140 + 15% 2,100 | 
* S4 Jan. 19 72 Mar {4 Int. Motor Tr. Ist pf 4,156,606 Mar. 15, “20 3k SA i7} 7 77} 7 + 2 OO 
ee ae “< F 6% Jan. 24 Feb. 17 Int. Motor Tr. 2d pf rr -. Mar. ld, ‘20 342 SA i FY ih 67 2 fh) 
35 27 33% = 205% 26% Jan. 7 19% Feb. 13 Int. Nickel ($25)..... 41,480,350 Mar. 1, "19 Uc 24% 24% 23 2s} l%y 24, S00 
sa) KNIg N74 90 SS Feb. 5 83% Mar. 3 Int. Nickel pf S.507,100 Feb. 2, "20 1% Q ‘ ST 
45% 24% S2 30% 1% Mar. 18 70% Feb. 26 Internat. Paper Co 19,909,000 erecrry . : ND SD 82% N23 ae 10,900 
peo 99 1054 95 110 Jan. 3 108 Jan. 2 Internat. Paper pf.... 2,054,500 Jan. 15, '20 I% Q 110 
65% 58 SO) bo 79% Jan. 5 70 Feb. 16 Int.Paper pf.,stamped. 22,948,000 Jan. 15, °'20 1% Q 1% : 
Si% 53 70 53 71 Jan. 5 70 Jan. 6 International Salt.. 6,077,100 Apr. 1, °20 1% Q 70 i 
5% 2% 9% 2% 6% Feb. 24 qn Feb. 17 lowa Central Farr ee _ a eta 3) 
e- , 5) 3 01% Jan. 27 36% Mar 1 Iron Products (sh.).. errr es - wi 49 49 4t} it} LE 1) 
_ 67 60 4416 14% : , Isl'd ¢ reek Cc. (sh.) 119,063 Apr 1 4 $1 q ; ; tty 
40% 27 18 15 1% Jan. 9 #I4 Feb. eg SWEL. TEA .... 12,000, 000 ; : te 155% Mm oAai-—- + 
@7u AS 38% Hy Jan. 10 36 Apr Jewel T a pf. 3,640,000 Oct oe 1% 3S 3S 36 Sit) Z TO 
ay PAY 3000 Jan ) 23 Feb - Jones Br Tea. 10,000,000) Jan. 17, '20 50c = Q 24 
6D 50 52 : ere eke AN.C.,FT.S.&M.pf. 6,252,700 Apr. 1, °20 er Me as a ee ee ee 
24% 15% 13 19% Feb. 24 13% Feb. 13 Kan. City South. 30,000,000) ........ te a 17 17% 17 17% Ys 700 
69% 45 40) 1S Mar l i4 Feb. 17 Kan. City South. pf 21,000,000 Jan. 15, '20 1 Q 48 48 1S 4S 15 
105 95 105 118) Jan. 6 105 Mar. 25 Kayser (Julius) & Co. 6,570,000 Apr. 1, ‘20 2 Q 105 
105% 103% 117 105 Feb. 9 106 Feb. 9 Kayser & Co. Ist pf 1,951,600 Feb. 2, "20 1% Q an a ai 108 ; 
7% 41 68 12% Jan. 5S 106 Feb. 25 Kelly-Spr. Tire ($25). 5,355,625 Feb. 2, '°20 #$1.75 Q 136 136% 129% 1582 5% 2,900 
ne 101% 15 0S Jan. 21 96 Feb. 13° Kelly-Spr. T. 8% pf. 5,860,000 Feb. 16, '20 2 Q 100 
vO% 765% N0% 7 pala oi wulbwn Kelly-Spr. T. 6% pf 3,817,100 Jan. 2, ’20 1% Q 954 
B5 24% 34 9) Jan. 5 (G Mar. 4 Kelsey Wheel ....... ee” seeacwus - ‘ ‘a S2 F 
pO 81 100% 89 OS%% Jan 4 06 Feb. 14 Kelsey Wheel pf 2,136,500 Feb 1, °20 1% Q 96 96 6 UG 1 1 
41 % 29 43 27% 5s 1% Jan 27% Feb. 13° Kennecott Cop. (sh.) 2.786,953 Mar. 31, ‘20 rye Q S214 325 31% 31% % 5,500 
4% 3 7% “% 6G Feb. 24 4% Feb. 2 Keokuk & Des Moines 2,600,400 ........ : 5 6 
d 30 30 , e ee ee ee Keokuk & Des M. pf.. 1,524,600 Mar. 10, '20 2 - an oe 30 a 
; “ee - 126% 38% iS% Jan. 5 O4% Feb. 13 Keyst. Tire & R.($10) 3,087,560 Apr. 1, ‘20 30¢ QQ 37% 38% 2% 361% 1% 8,000 
105 &3 170 1(Hig 5 Jan. 31 145 Jan. 12 Kresge (S. 8S.) Co 10,000,000 Dec. 31, °19 t3% SA 155 155 150 154 D Zu 
j 106 104% 109% «4106 102% Feb. 25 102% Feb. 25 Kresge (S. S.) Co. pf. 2,000,000 Apr 1, "20 1% Q 102 
: 67% 50 89% 60 ac Kress (S. H.) Co.. 12,000,000 Feb. 1, '20 1 Q q7 
108% 100 110 = 105 100% Jan. 17 100% Jan. 17 Kress (S. H.) Co. pf. 3,553,200 Apr. 1, ‘20 1% QQ ; i 10414 
01% 6% 107% 62% 9% Jan. 5 G8 Feb. 26 Fe K. STEEL CO.. 35,108,500 Mar.31,°20 1% Q 7 80 77% #«%™% -—%1% 3,900 
90 82 838 33 } Mar. 15 48 Jan aclede Gas Co. 10,700,000 Mar. 15, "19 1% oa) 
11% ™% 14 7 12% Mar. 11 SQ Keb 13 satin Erie & Western 11,840,000 ........ ‘i i= 
25 18 25 13 22% Mar. 16 16 Feb. 11 Lake Erie & West. pf. 11,840,000 Jan. 15, ‘08 1 ’ ; aia 20) ° 
24 _i2 40 21 38 & Jan. 6 28 Feb. 11. Lee Rub. & Tire (sh.) 150,00 Dee. 1, '16 Te t4% 5% 34% 44% ly 1.0K 
65% 53% 6O% 40% 17% Mar. 10 40% Feb. 13. Lehigh Valley ($50).. 60,501,700 Apr "20 ST%c Q 14% 44%, 43 Hy 1 1,340 
> 164% 250% 195 206% Jan. 9 WH% Mar. 10 Liggett & Myers 21,496,400 Mar. 1, ‘20 3 Q 2 , 17 
= . 16% Mar. 31 15% Mar. 5 liggett & Myera res..  ..cccccs — ceccenn 165) 16% lg 1657 4, 1,193 
110 107% «115 107 110% Jan. S 105 Mar. 27 Liggett & Myers pf.. 22,512,200 Apr. 1, ‘20 1% Q 106 106% 106 1% + 1% 200) 
se 3 Jan. 15 iy Woah 1 Te s. Ine (coh ) Re CON Keb. 3, 20 50c Q PYS, 32 205% 3] % 12,800 
_ a 275% 25% 28 Jan. 3 17 Feb. 6 Loft. Incorp..(shares) Se.” dessecda 201 201% 20 ab) % 1,900 
‘ 45% 17% 81% 40% 7 Jan. 3 i) Feb. 11 Loose-Wiles Biseuit.. 6,688,700 ........ os D4 D4 5+ 4 2% 1(M) 
04 RZ 106% 4g 1) Jan o oS Feb. 27 Loose-Wiles Pis.Ist pf 4,599,700 Apr. 1, '20 1% Q 1h) 
5 5% 120 o4 n 19 112 Feb. 11 Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1, 15 1%... a oe lg . oe 
‘ 200 144% 45 147% “$! 4 145% Feb. 25 Lorillard (P.) Co.... 24,246,600 Apr. 1, °20 3 Q 159% 159% 149% 140% — 2% 41K 
ai : i és 9 Mar. 22 3 SB ee ee ee eee = Sq By 7% s 2,200 
’ 110 08 115 107 110% Jan. 10 105% Feb. 25 Lorillard (P.) Co. pf.. 11,306,700 Apr 30 1% Q “2 oe LOD 
124% 110 122% 104% 112% Jan. 5 98 Feb. 11 Louisville & Nashville 72,000,000 Aug. 11, '19 3% SA 105 105 105 105 LOW 
“48% ~«70 9% 63 £69% Jan. 7 64 Feb. 19 Mackay COMP’S... 41,380,400 Apr. 1. 20 —“o u. “aa * GG ee 
65 57 66 63 4% Mar. 22 61 Feh. 11 Mackay Comp. pf. 50,000,000 Apr. 1, ‘20 1 Q 4 (A 63% (3% Ye 500 
: és 15 Mar. 26 $3 Mar. 25 Mallinson(H.R.)Co.(sh.) 200,000 F ‘ 1414 444% 44% 14 % 100 
on 137 130 36% Jan 5 108 Feb. 11 Manati Sugar 10,000,000 Mar. 1, '20 2% Q 115 117 115 117 + 2 DOO 
ea , , a 1020CO Jan. & 101 Jan. 10 Manati Sugar pf.... 3,500,000 Apr. 1, "20 1% Q a s és 101 i 
403% 78% RS 37% 52% Mar. 20 39% Feb. 6 Manhattan Eley. gtd.. 57,937,800 Apr 4) iIy% Q 50 50 50 ov 2% 44) j 
: _ be 1% S, ; : eo Manhattan Beach.... eee ay ste , = , 1% ‘ 
: ‘ 136 100 33% Jan. 5 2S Feb. 11 Manhattan Shirt($25) 5,000,000 Mar. 1,'°20 438%c Q 30% 80% OS, 30% 7 2K) ' 
- = 117 117 ea ica ante Gane a bare Manhattan Shirt pf... 1,600,000 Apr. 1, ‘20 1% @Q 117 | 
} 87 75 80% 61% 69 Jan. 5 60 Feb. 6 Marlin-Rockwell (sh.) 68,145 Mar. 17, ‘20 $1 M Kh ‘ 60% ; } 
ae - 31% 23 30% Jan Ss 23 Feb. 25 Martin-Parry (sh.) 22,705 Mar. 1, '20 ne Q 28 0% 28 916 4% 900 
40 40 43 25 By Apr 1 IS% Feb. 13 Mathieson Alkali( $50) 5,885.7 00 Jan. 2, °19 The pl 32 29 b2 8 10 
42% 23% 61 26% 37%_ Mar. 24 18% Feb. 13 Maxwell Motors...... 6.634,800 July 2, ‘17 2 37 37 34% 4% ~— 1% S00 
o« i 3 28 35% Jan D 18% Feb. 13 Max. Mot. c. of dep. 7,241,500 . ........ ‘ ar 31% 32 30% 31% 4 9 
‘ 69% 50 84%, 50% 63% Jan. 5 47% Feb. 11 Maxwell Motors 1st pf 6,029,200 Oct. 1, '18 1% Q 8% 59 HN 59 2 20 
; — wo GO% 59 62% Jan +n) 47% Feb. 11 Max. M. Ist pf. c.of d. 8,819,900 ~~ ........ 3 54% ne AS DD } ly i) 'D 
R2 19 46% 19% 10% Jan. 10 20 Feb. 18 Maxwell Motors 2d pf. 3,683,500 July 2, '17 1% . 20 ’ 
~~ - 34 2814 30% Jan. 10 20 Mar. 2 Max. M. 2d pf.c. of d. 7,335,000  ........ . es . 27 
63% 47 131% 60 134 Mar. 22 117% Feb. 25 May Depart. Stores... 15,000,C00 Mar. 1, "20 1% Q 4132 132 1h 130 2 Hid 
104 98 110 104 107) Jan. 12 101% Mar. 27 Mav Depart.Stores pf. 6,500,000 Apr. 1, ‘20 1% Q , 101! 
1p4 79 264 162% °222 Jan. 3 101 Feb. 11 Mexican Petroleum 28.007.500 Jan. 10, ‘20 1% Q 202) 002% «IM 175% 1% $5, 4 
107 87 118% 999 105s Jan. 6 9 Feb. 10 Mexican Petroleum pf 10,795,200 Apr. 1, ‘20 2 Q ; : NS% « 
33% 22% 32% 21 26 Jan. 5 21% Feb. 6 Miami Copper ($5)... 2,735,570 Feb. 16, '20 hile Q 4 24 25% 23% —- % S15 4 
h *D5 *R0%, *100 a. -vte . see wa ‘ Michigan Central..... 18,738,000 Jan. 29, '20 ,- SA ‘ *SO 
: 61 41 62% 40% 52% Jan ) 12% Feb. 26 Midvale St. & O.($50).100,000,000 Feb. 1, '20 $1 Q 17% 17%, 46% 47 - %& 3, 806 | 
ot os 1% «32 71% Jan. 6 22% Feb. 6 Middle States 0.($10) 2,199,300 Feb. 1, '20 10c Q 1% 35% 3 35 + 3% 64,000 
15% 7% 24% 9% 18% Mar. 9 9 Feb. 13 Minn. & St. L. new.. 24,673,570 3 ...... ‘ en 16% 16% 15 15 ~ 1% 600 
, 7% ROig 98% 70 80 Mar. 15 63 Feh. 13 Minn.,St. P. & S.§ SM 25,206,800 Oct. 15, 19 3% SA 72% ri 721% 73% — 1% 170 
: 113 105 109% 90 94 Feb. 1% 8914 Feb. 20 M., St. P.&S.S.M. pf. 12,608,400 Oct. 15, '19 3% SA 90% 
2 62 60% 50K 60 Jan. 15 50 «=6Feb. 25 M., St. P.&S.S.M.,1.1. 11,100,000 Apr. 1, "20 2 SA P ; 55 f 
6% 4% 16% 4% 11 Feb. 21 6 Feb. 13 Mo., Kan. & Texas... 68,200,300... ; S% R% R14 Rp % 1,500 
; 13% 6% 25% 8% 18 Feb. 19 8% Feb. 11 Mo, Kan. & Texas pf. 15,000,000 Nov. 10, '13 2 141 14% #114 14 by 40" \ 
81% 20 38% 22% 31% Feb. 28 21 Feb. 11 Missouri Pacific...... > = ae 2) 29 27 27 1% 7,800 { 
62 41 58% 37% 49% Feb. 24 36 Feb. 11 Missouri Pacific pf.... 47.965,500 ........ ae ae 441 si 43% 44 - 1 1,600 ; 
f *D5 *95 96 — 80 ee wages Moline Plow Ist pf... 7, 500, 000 Mar. 1, ‘20 1% Q 94% 
i ae ca 10 10 ue Paes - ...++++ Monon. Val. Tr. ($25). 235,500 PS Ae ; n a ae 10 ' 
, 61% 4 4 5 69% Jan. 7 61% Feb. 16 Montana Power ..... 10,558,300 Apr. 0 % Q 68 69 638 69 1 60 
i 106% ) 106% 100 100% Jan. 6 99 Feb. 4 Montana Power pf... 9,700,000 Apr. 20 1% ka ~~ “ 99% : “3 f 
oh ¥ Xe - 40 Mar. 25 38% Mar. 25 Mont., Wd. & Co.(sh.) 850,000 Feb. 9 $1 ; 19% 40 39 9S = & 4,300 
70 70 72 71% “72 Jan. & *7)1 Jan. 17 Morris & Essex ($50). 15,000,000 Jan. 2, '20 $2.12% SA p ic ; 71 ; ; 
. 53 40 51 Jan. 5 36% Feb. 13 Mullins Body....(sh.) 98.159 Feb. 1,'20  §1 Q 46% 475% 14% 1554 % 11,06 | 
es ea D% 9 __sees ; Mullins Body 8% pf... 1.000,000 Feb. 1, '20 2 Q NN% / 
119% 117 119% 111 111% Jan. 14 111% Jan. 14 NASH , C. & ST. L.. 16.000,000° Keb. Z, "ZU Sa BA .. me 111% : 
83 26% 43% 29% 40 Mar.19 35% Feb. 13 N. Acme Co.($50) 25,000,000 Mar. 1,'20 &7%e Q 387% 37% 37% 87% — % 300 
f . 75 45 72% Jan. 2 44 Feb. 18 Nat. Anil. & Ch. (sh.) / | ia si is 6 44% 65 1 1,400 
- oa 91% 87 89% Jan. 6 83 Feb. 13 Nat. Anil. & Ch. pf... 13,358,300 Apr. 1 0 1% Q 861% 86% 86% 86% + % 204 
5 210% 9 139 = 407 125 Jan. 3 110 Mar. 3 National Biscuit Co.. 20,226,000 Jan. 15, '20 i% Q 115 115 115 115 +r % ~f O) 
314 1% =««121 112 116 Jan. 9 111% Mar. 6 Nat. Biscuit Co. pf... 24,804,500 Feb. 28, "20 1% Q 113 113% 113 113% + YX 300 
67% 55 92 70 80 Jan. 3 68 Feb. 26 Nat. Cloak & Suit.... 12,000,000 Jan. 15, '20 1% Q 70 7 70 70 5 100 | 
104 100 108% 102% ##102% Jan. 13 94% Feb. 19 Nat. Cloak & Suit pf.. 4,180,000 Mar. 2. "20 1% Q os ee ee 98 “se pian 
i) 
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New York Stock Exchange Transactions Continu 
r Yearly Price Ranges————_________ Amount —Last Dividenu Last sactions——_—_., 
1918. 1919 This Year to Date. STOCKS Capital Date Per Pe- 
High. Low. High. Low. High. Date. low. Date. Stock Listed. Paid. Cent. riod. First igt hange Saics 
21% 13 24% Sle 12) Mar. 13 S Feb. 6 Nat.Con. & Cable(sh.) 250,000 Oct. 15, '17 $1 A 1, 10 
64% 37% 88% 451g SMte Jan. 2 (iHl. Feb. 26 Nat. Enam. & St. Co. 15,591,400) Mar. 20, ‘20 Ihe 1% Ot 
09% 88 104 93 102% Jan. T 9912 Feb. 11) Nat. En. & St. Co. pf. 10,000,000 Mar. 31, “20 1% 2 
| 69% 43% 94% tt Siig Jan. 27 72% Feb. 26 National Lead Co 20,600,000) Mar. 31, ‘20 I% WQ s BPA an) 
y 105% 99% «112 102 11 Jan. 3 105 Mar. 4° National Lead Co. pf. 24,367,600 Mar. 15, ‘20 I%y ; 
és a 19 12% 14 Mar. .29 14 Mar. 29 Nat. R. of Mex.Ist pf. 28,821,000 Feb. 10, '13 2 1 1M 14 
10% 45 14 4y% 7% Mar. 29 4% Keb. 14° Nat. R. of Mex.2d pf.124,682,000 ; ‘ 1% 3,050 
21% 16% 21% 13% 17% Jan. 5 14 Feb. 2S Nevada Con. Cop.($5) 9,997,285 Mar. 31, "20 Ze QQ 15 4 1,200 
’ 86% 17 50 28%, 17% Feb. 200 39% Feb. 11) New Or., Tex. & Mex. 12,235,900 Pet wk $1 2 1.000 
> > 89 98% 145% O1y iz .Jan. '3 92 Feb. 15 New York Air Brake. 10,000,000) Mar. 24. "20 2% Q 10S ! HO) 
845% 67% 83% 66% 77% Mar.10 (4% Feb. 18 N. Y. C. & Hud. Riv.247,870,200 Feb. 2, ‘20 Im 7 8 > HOW) 
Bs 13% 33% 23% 36144, Mar. 11 23% Feb. 13 N. Y., Chi. & St. L.. 14,000,060 Mar. 1, ‘13 4 ; 1h, HM) 
65 55 70 58 2 Mar. 11 » Feb. 9 N.Y.,C. & St.L.1st pf. 5,000,000 Jan. 23, "20 5 
48 40 53% - 40 30) )=~Mar. 12 3% Feb. 16 N. Y.,C.& St. L. 2d pf. 11,600,060 July 22, 19 a 145 { 1K) 
27 18% 70% 191 {lg Jan. 3 30 Feb. 10 New York Dock...... 7,0C0,0C0 Feb. 16, "20 2a A if i 5 1.000 
48% 42 75 4414 61 Jan 3 15 Feb. 11 New York Dock pf. 10,600,060) Jan. 15, "20 ale SA ay | l 1 
*03% *93% 92% 92% a ee cael . N. Y., Lack. & West 10,660,600 Apr. 1, °20 1% Q b 
45% 27 40% 25% 36%, Mar. 10 D314 Feb. 11. N. Y., N. H. & Hart..157,117,900 Sep. 36, °13 1g j 1% 12,700 
24% 18% 24% 16% 21% Mar. 10 1 Feb. 6 N. Y., Ont. & West... 58,118,900 Jan. 14, (18 2 
j a vs oa =i 104% Jan. 27 12% Jan. 28 Niagura Falls Vow. pf 11,515,400 Jan. 15, ‘20 1%, 2 
21% =« 14 20 9 2) =6Mar. 11 10 «Feb. 9 Norfolk Southern 16,000,000 Jan L,. “a4 2 
112% 102 112% «9 1g Mar. 1f SS Feb. 13) Norfolk & Western...121,792,000 Mar. 19, ‘20 Im Q in GOO 
79 69 76 66% 72 8 Jan. 13 66% Jan. 6 Norfolk & West. pf.. 28,006,000 Feb. 19, "20 | ) 
657% 39 - 67 17 DS =o Jan. 2S m0 Feb 4 North American 29,779,700 Apr. 1, ‘ZO lt, QQ ” ‘ 300 
106 81% 99% 77 S43, Mar. 16 S% Feb. 11.) Northern Pacific ....247.998,400 Feb. 1, ‘20 1%, 2 r 1S) 
7 52% 97 445 77 % Jan 7 AB Feb. 11 Nova Scotia St & 4 oat 1,000, Loo Jan MW, 1) 114 Q (n- » TOD 
} 48 35% 61% 35% DOR “Jan. 4 3854 Feb. 13 Que CIT.GA sce) $5,037 ATE) Mar L320 $1 ) } I 6,700 
i 46% 40 DD 45 a2 8 Mar. 15 44 Feb. 13 Ohio Fuel s.. ($2 19,813,000 Jan. 15, ‘20 *$1.122 2 | 1 ZOU 
13 4% 11% i 916 Jan. 15 61% Feb. 15) Ontario Silver sintae. 15,600,060 Jan. 4, ‘19 4) 2 11, 1,700 
e° oe )% Mar. 9 1% Feb. 19 Okla. Pi &R. (new) (85) 15,006,004 Ap 1 1) 1 ‘) 6 100 
ee 149 128 147 Apr. 1 12 Feb. 13° Otis Elevator 8,603,160 Jan. 15, "20 Ih, 2 4] oY 1,400 
96 96 si, Yin taka a ete PS Fs ere Otis Elevator pf G.500,000 Jan. 15, °20 I%y Q 
PY 5 39% 34% 11% Jan ) 28 Feb. 26 Otis Steel ... (sh.) COON kceutn 2% 2,700 
70% 44 74 46 (i Jan. 2 1 Feb. 15 Owens Bottle ($25)... 10,951.90000 Apr r.. one ‘ ( ) I S 
100 107 104 100 100) Jan. 6 100) Jan. 6 Owens Bottle pf . §AST.000 Ap i, “20 1%, 
ws = 100-100 ant Ieee eee. - ABS os , REW. pf... 2,600,000 Mar. i, “ZO .  O = 
45% 40 47 —  - ws ataudiutse # at aes o. Coast ..... 7,00€C,000 Nov. 1, °19 ] 
. as) 1912 ; ae eee i ific Coast Zd pf. 4,000,066 Feb. 1, °20 ] (2 
° 80 70%, 7S Jan = GS Mat 1 Pac. Developm’t ($50) 8,124,060 Feb 1G, "20 2 ') 1s 44H 
~~ a T4 84 61% Jan. 5 44 $#Mar. 1 |- Gas & Electric 34,044,100 . . , ‘ 1,000 
40 23% 421 bo 38% Jan. 4% 31 Feb. 26 Pacific Mail (85) 1.150.000 Dee. 15, °19 ¢$1.50 SA ; 
27 18% 41 22 $33 Mar. 18 37 Jan > FP Telephone & Tel. 1S.00C0,000 ( ] 100 
as “<a 90 SS Meee Pac. Tel. & Tel. pf... 32,660,000 Jan. 15, "20 Ite Q ; 
72% 83% 1401 7 108% Jan. 2 71% Feb. 13) Pan-Am. 1.& Tr. ($50) 41,987,550 Jan. My Ite qQ tH 2% 73,300 
ra 1047 92% 15% Jan. % 673% Feb. 13 Do Class B, ($50).. 8,182,000) Jan. 10, "20 $1.50 Q "i 2% 2 HOM 
7 473, 4.2 $714 Jar in 7 Feb. 1S Varish & Bing... (sh.) 150,000 Jan. 20, "20 ‘#1 ) 1} 1.400 
es ais ee y a Jan. 2 0 Feb. 28 Penney (J. C.) pf . 3,000,000 Mar. 31, ‘20 1 QQ y 2% 200 
60% 434 181g 39% $314. Mar. 10 10 Feb. 11) Penn. R. R. ($50)... .498,296.400 Feb. 28. 20 Tre Q ‘ 5,700 
a 5S 271g Ji ” pla, Feb. 13) Penn Seah, Steel. (sh.) GO4A.GSS cs 4 2% < 
61 39% 57 2 x Fel 9 > Feb. 6 Peoplk Gas, Chicago. 38,495,506 Aug. 25, 17 1 i) 1 ow 
6% 4% 20 4% If} Mar. 11 11 Feb. 11) Peoria & Eastern. i oe <i a ae ; per 
18% 7% 3314 12% 2 Feb. 21 24316 Feb. 13) Pere Marquette... Re | | - 2 $ 0m 
64 H2le 70 06 GS Feb. 27 2 Feb. 10 Vere Marquette pr. pf. 12,429,000 Feb 4 4) 1% Q (it » f(s 
50 30 523 39 m1 Jan. 5 454% Mar. S Pere Marquette pf... 11,200400 0 ........ ? YY 10 
37 29% 61% 30 44 3=Mar. 23 > Keb. 11) Pettibone-Mulliken 6,995, S00 - 
100 98 100 100 eid ere me ee Pettibone-Mul. Ist pf. 1.400,0C00 Api 1 1) 1% ) 
30% 21 43 30 #24 Jan. 10 345g Feb. 13) Philadelphia Co. (850) 42,943,000 Jan. 31. ‘20 me 6 Q 9 Z 2,000 
ee GS Mar. 29 Os Mar. 25 f’hillips-Jones .(sh.) NM y% 760 
e« — 7 a p2 Mar. 27 91 Mar. 25 [’hillips-Jone pt. 2 OO 0 seid ea ‘ , 
61% 34 99 3SH S2% Jan. 3 #%$% Feb. 13) VPierce-Arrow M. (sh.) 200,000 May 1.°19 $1.25 7 1% 39,600 
104 89 111 101% 10Stg Jan. S 9S Mar. 1 Pierce-A\rrow Mot. pf. 16,000,000 Apr , “20 2 ) 
19% 14% 2854 16 P31, Jan S 15% Feb. 13) Pierce Oil (825) 21.399,200 Roe Snatae f ; 1% 9,100) 
an = 105% «93 9 Jan. 7 SO) Feb. 11) Vierce Oil SY pf 15,000,000 Jan. 1, '20 - «) a Vy 700 
68% 42 745%, 45 64% Mar. 30 11% Feb. 13 Pitts. Coal of Pa.. 31,636,700 Jan. 24, °20 1% Q 62 \y fy Fae 
85% 79% 98 851% 91% Jan. 23 SY Feb. 25 Pitts. Coal of Pa. pf OASSS.O00 Jan. 24, "20 1% Q ; 
68% 46 92 44 SU% Mar. 11 0 Feb. 11 itt ( C. £4. 7 4,558,900 Jan. 26, 20 = SA 7 ae 
130%,9124% *154% *134% ; ae Pres. Cee oF Pitts.. ft. W. & Chi... 65,216.900 Apr 1, “20 1% 6 6Q 
Bg a *131% *124 125% Jan. 10 125 Jan. 10 Pitts., Ft. W. & C. pf. 19,714,300 Api G, “vO 1% «YQ , 
08 90 99% 901 94% Jan. 7 S7 Mar. & Pittsburgh Steel pf 10,500,000 Mar. 1, "20 1% Q 
40% 22% 44% 24 02% Mar. 27 41% Feb. 11. Pitts. & West Va pe > 1 5000 
82 61 841, re) SO Mar. 26 ‘O Feb. 11. Pitts. & West. Va. pf. 9,100,000 Feb. 28, ‘20 Ile Q 
20 15 31% 12 27% Jan. 9 1 Feb. 11 Pond Cr. C.t.cfs.($16) 2.129.260 Apr. 1, ‘ZO 2 () a 1% 1,00) 
73 55% 109 59 104% Mar. 19 S4. Feb. 13) Pressed Steel Car Co.. 12,560,000 Mar. 10, °20 2 Q we 1 ra 
100 93 106 100 104% Feb. 2 100% Jan. 7 Pressed St. Car Co.pf. 12,500,000 Mar. 2, "20 1% Q 
100% = & 1% #60 68S Jan. 13 (> Mar > Pub. Serv. Corp., N.J. 20,299,000 Sep. 30, °19 11, ee 
' 132% 100% 132% 110 124 Mar. 19 109 Feb. 183) Pullman Co 120,006,000) Feb. 16, _ ” Q 12 ‘ » Nua) 
i es ay 98% D1 Ho Jan 7 7A Feb. 25 Punt Aleg Sug. (850) LVOS3.650 Jan. 15, $1 23> Q Sf Hy 26,000 
4 78% 45% 107% 68% wo mar. 1S S94 Keb 13 Ri ST. SP. CO.. 13,500,000 Mar. 31, 20. 2 Q 99 ) rar": 
\ 105% 95 112 104 1453, Feb. 20 103%, Feb il. St. Sp.Co.pf. 13,500,000 Mar. 20,.°20 1% «Q ‘ 
} 7 ; iv a's 2% Mar. 30 *4914 Feb. 20 RP {. Sec.  L.C.ustk.ecfs S,000,000 Jan 1, “20 = SA , 20 
264% 19% 27% 19 22% Jan. 5 1 oath Con. Cop. ($10)... 15,771,790 Mar. 31, 20 he = «Q 1) A 1,200 
86% T% 935, T3% SS Mar. 13 11 Reading ($50)....... TO,6C0,C60 Feb. 12, °20 $1 Q Nt 2 24,800 
89 345% 281g 33 360° Jan. 13 ‘ 9 Peading Ist pf. ($50) 2S.6C0,000 Mar. 11, ‘20 Me Q Bb 1 100 
40 35 39% 33% 360° Mar. 1% j Reading 2d pf. (850) 42.0066,000 Jan. 8, ‘24 Dee Ss > Soa 8 S| 6 OC eee 
. 105%% 68 94 Jan. 3 62% Feb. 13° Remington Typew't'r. T,978.200 9 ...... tj / 400 
. 103 961 100% Fen. 2 Mar. 30 Rem. Typew. Ist pf.. 2 M Apr. 1, "20 1% Q 96 100 
ee s 101 954% Yl, Jan. § Jan = Kem. Typew. 2a pf... Api 1 4) = ) 
‘ *115 =+*112 bie Wadia daisies ata 2 eee Rens. & Saratoga.... ), jan. 2°20 1 a susie, as, SSR 2 Sata 
o* 538% 446 O Jan. 2 3414 Feb. 26 Replogle Steel... (sh.) a e I 3,300 
| 06 725% 145 71% 124%, Jan. 3 S44 Feb. 27 Repub. [ron & St. Co. eb . ae 1% Q Lie) 144 113,900 
: 102%, 92% 106% 100 106% Jan. 1% 97% Mar. 15 Rep. Iron & st. Co.pf : Apr :. “a 1% Q 99 i . 300 
.: z= 74% 44% 5% Jan. 2 37 Mar. 4 Rep. Motor Tr. .(sh.) 16,000) May 15,°19 $1 50 i 1% 80 
vy ' 145 70 120%, = 70% 191 Feb. 18 98 . Feb. 25 Roy.Dutch Am.shares. ........ ae 4s eels (Bile tess 
121 R4 110% Jan. 27 93% Feb. 11 R. Dutch N.Y.shares. ........ Keb. 27, °20 $1.9085 10: 14 21,20) 
ji 18 17 25% Feb. 21 24% Feb. 19 Rutland pf........... 9 CHT OCC ee 
=f se 17 12% jee. SH. i $9 abd = shy, LEAD.($10) 14,094,660 Dec. 20, 19 are ae | a 1,300 
17% 9% 27% 10% 25% Feb. 24 15% Feb. 13 St. L.-San Fran... 46,492,000 ........ 22 13% 4, 90K 
83% «21 37 20 34 Feb. 20 23% Jan. 14 St. L.-San Fran. pf.. 7,500,000 31 ly 200 
25 19 25 10% 18 Feb. 24 11 Feb. 11. St. L. Southwestern.. 16,586,200 me , se 
40% 28 37% = 28 300 Feb. 21) 21) Feb. 11° St. L. Southw. pf.... 19,893,760 Apr. 15, ‘14 M% 2 201) 
60% 51% 4% 53% S2 Mar. 27 64% Mar. 5 Savage Arms 9,239,300 Mar. 15, ‘20 1% Q 79 Ay HO 
38 4% 29 6% 21% Jan. 13 13% Feb. 13 Saxon Motor ........ G.CO0.0C00 Apr. 19, 17 1% 17 1 10,5C0 
{ 12 7 12 6% 93% Feb. 19 6% Feb. 11 Seaboard Air Line.... 26,799,300 
4 +. ++ ‘ 7 Te eee a aerate a Seab. A. L. trust ctfs $34 ‘ or en ee <a so py se 
25% 15% 23% 12 18% Mar. 1 12% Feb. 13° Seaboard Air Line pf Aug. 15, 14 J 1G 2 % 100 
. an “+ 15 pty o> sosmink des Oe re ae Seab. A. L.pf. tr. etfs ‘ . 
176% 133% 230% 168% 240 Jan. 5 214 Feb. 13° Sears, Roebuck & Co.. 60,000,000 Feb, 15, ‘20 2 Q 229 % 200 
: 120 116 120 115% 11914 Mar. 1] 116 Jan 6 Sears, Roe. & Co. pf... S&.CEOQ,0CO Apr L. “20 13 () 6 
} 18% 13 19% 10 18) Jan. 17% 19% Feb. 13 Shat. Ariz. Cop. ($10) 3.500.000) Jan. 20, ‘20 Ay Me eee! ee SR ee 
80% 74 90% Jan. 2S 73% Mar. 2 Shell Trans.& Tr.(sh.) 375,000 Keb. 8, ‘20 74 79 + Le 29,009 
{ a ah 64% 41% 18%, Jan > 344%, Feb 5 Sinclair Cons.Oil.(sh.) 3.623.074 ees 4 % 138,100 
; 1% 39 89 461, 82% Jan. 26 64 Feb. 13° Sloss-Shef. St. & Iron. 10.0€0,0C0 Feb. 10, '20 I~y Q 7 2% 1,3€0 
034% ~=«O8 97% & 93 Mar. 17 SY Jan. 283 Sloss-Shef. S. & I. pf. 6.700.000) Apr 1, "20 1% Q 9 ) 1 100 
162 120 257 132 247) «Jan. 27 200 Feb. (1° South Porto Rico Sug. 5,625,000 Apr. 1, *20 i) Q 
110 102 117 107 116 Jan. 2 110 Feb. 28 South Porto Rico S.pf. 5.€€0,000 Apr. 1, '20 4 Q Reins 
110 80% 115 91% 105% Jan. 3 SS1% Feb. 13 Southern Pacific.....202,0141,9C0 Apr. 1, "20 1%, Q 10 1 18,9€0 
84% = 20% 3 20% 26%, Mar. 1 1S Feb. 11 Southern Railway.... YOON S908 dbl pea ai ; 4 %y, 9.4235 
15% 57 F214 52% o8% Mar. 18 nO Feb. 15 Southern Railway pf. 58.55.1060 Dee. 31, '19 21, SA vi ‘4 870 
4 e, *0 *50 “51%. Jan. 5 *51% Jan » So. Ry..M.& O.stk.t r. 5.760.260 Apr. 1, °20 2 SA 6 
120 8} 160 124 14S Jan. 7 120 Feb. 11° Standard Milling 7.599,C00) Feb. 2S, "20 2 2 
86% 79 94% SS% -°+*-: i) eee aes Standard Milling pf.. 6,488,000) Feb. 28, “20 144 Q P 
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qpentensncsmesma=e ~Yearly Price Kanges-— Amount —Last Dividend Last Week's Transactions————— 
‘91s ony This Year to Dat STOCKS Capital Date Per Pe- 
igh. Low High. Low. High. Date. Low Date Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change Sales 
Sof Mar. 29> *Mi2 M 27 Standard Oil, N. J DOSS 500 Mar. 15, “20 7 Q NOD SP sov S15 1tS3 
P 13% Mar. 2> 111% Apr 1 Stand 1 Oi), N. J..pf. DS.48S,300 Mar. Io, °20 ] ‘) fe 112% 1117, BS 2 3 
Eee aa ae Sli. Mar. 26 3) Fel 4} Stewart War Sp.(sh.) 100,000 Feb. 14, “20 $1 INS, NZ, ily Hs ii 8.60 
‘ ‘ LW, 36% ot Mar. 26 nO Feb. 13 Stromberg Carb. (sh.) T4,.926 Ap 5 5 $1 ) oy O45, Mil, KN 6 PO OO) 
2% 33% 1 1% 115% Jan 5 S0% Feb. 25 Studebaker ) 1.000.000 Mar > “= 13, « 17 LOSI, leu 1 (it ] 7n.400 
100 80% 104 Q 1% Ja 1 99 Feb. Zi Studebaker Co. pf 1¢ 260,000 Mar 1, “20 1% t li 1d, lian, 1iWbg 2 () 
65 37 144% 12% atl Mar. 31) 160% Feb. 13) Stutz Motor (sh.) OOO1 Ape \. 2 21.55 9 > PY Bol 4M) )] 73 6.430 
45% 31% T4% 52 58% Mar. 23 41 Feb. 13) Superior Steel .. 6,060,000 Feb. 2, “20 mM Q HIM Te FM whe 1% 3, LOW) 
100 95 105 W514 2 Jan. 2 2 Jan. 12 Superior Steel Ist pf ZOHO Feb. 16, “20 2 Q 10 
21 12% 17% % ia M 31 iy Feb. 15 TENN Cc: 6c. 2.2 TU3,085 May 13, "1S $1 117. 123% 11% l 1% > TO) 
208 Ljtikg Hd 1s4 2°31 Jan ~ ity Feb. 11 Texas Co S4.971.9C0O Mar. “1, "20 214 >» 2 21D, §=9205 207 D 20,000 
193 Jan. 14 198 Jan. 14 Do sub, rets., Ist pd : 18953 
° 2ON Mar. 24 Poth Feb. 13 Do sub.rct C7 pa 4 207 201 41 4 2th) 
. . 214 Mar. 22 15S Keb. 11 Do sub. rets., f. pd ‘ PO3% 
290% 4 TO%% Lite 7 Mar. =. > Feb. 1 Texas & l’acif ye hr $44, $47, $244 $214 1% 11,600 
150 130% «0 ISO ay Jan. 14 240) Feb. 1 rex ac. Land 1 2 G00, 700 240 
Hig M 7 SS Mar. 2) Ter Cor & | 
i R. 4 \.¢sh.) S700 Apr >, RO *1 ) 1} 1G 14% 14%, 11 Q() 
s M 6 3S Mar. 26 Do Cla B (sh.) eS eeatiis ai) 
31% «12% 25% 11 17% Mar. 26 12) Feb. 9 Third Avenue 165,5),000 Oct. 1, °16 1 16 ; 
214% 178 27h 207 es) Mar. IS wh Jan. 30) Tide Water Oil 33,.087.000 Mar. 31, *20 } Q 1h 1h 21 Oy 104) 
$y «iW 72% Wty J ; Gl Keb. 13 Tobacco Products 17,596,900 Keb, 16, "20 I%e 4) 74% TOM 711. 1% $,100 
87% 120 N74 1OMj lan 7 N05, Feb. 25 Tobacco Products pf S000, 004 \pr 1, *20 1% Q 97 
$ 13% 5 15% Feb. 28 10% Feb. 19 T.,St.L.@ W. cfs.of d. 8,636,700  ........ 15% 
Rly he 10 a Jan 5 = 4 Feb. 20 T 3t.L.& W.pf.c.of d 8,833 506 o° . JP ‘ 
‘ 25% 3AM 38% Jan y 20 Feb. 6 Transcont. Oil (ah.) &, 00 bas . ? 2% 20% UA% —- 9% 14,700 
42 36% 747%, 37% Giles Ja 3 5414 Fel 6 Transue & Wms.(sh.) 100,000 Jan. 10, '20 $1.25 Q 62% 621 Ny N14 Dy 7 
f5% 32 oo 208 > } an S44 Feb. 11) Twin City Rap. Tran. 22,000,000 Jan. 2, '19 1 
125) WoO 102% 101% Twin City Rap. T. pf. 8,000,000 Apr. 1, ’20 1% Q 102 
M2 100 197% 115 mM J 2 1S Feb. 1 EJ[NDER. TYPEW'R. 9,060,000 Apr. 1, "20 t7 Q 17D rm a tae 
812 104 11 112 110 Ni 2S 10S et » ' Underw. Type. pf 3.900.000 Apr 1, “=e 1% Q ‘ 10S1 
80 65 10 rin) 114 lar. 30 Si M | on Bag & Paper 9.500.100 Mar. 15, "20 2 ) 11) 114 110 111 2% 2,74 
‘ Hq BAS iS Jan. $3 27% Feb. 11) Union Oil (sh.) 1,525,204 4 oe a} 334 % f.4 
137% 109% 138% 119% 4%, Jan > 10 Feb. 15) Union Pacific woe 201 60E \pr :, “2 2% Qi 120 ao 114%, 119 1% rf 
76% 69 74% «63 G0%4 Jar 3 i> Feb. 16 Unioa Pacifie pf 99,543,500 Apr 1, 20 2 S.\ tity 4 (Hig 0} M hole 
44% 36% 58% 37% > dal ) My be 11 Unit. Al. St. t.es.(sh.) 525,€00 Jan. 20, '20 l Q mA 50 Is Is 1% 70M 
108% 83% 255 107% ee Ma 1th De Mar. 16 United Cigar Store (ni Nov. Id. ‘12 2% = =«6Q <7 0 
110 101% we 106 ltl% Jan. 12 100 Feb. 16 | 1 Cig res pf goog) Mar. 1h, ‘20 l Q 1003 19% 1es% re ( 
00% 69 175% = 901 WS Jan. 1 125% F Ms I Drug ? 200 Apr. 1, '20 1% Q 127 13S INT% ©1358 » 
50% 465 Holy nO oded Jur 13 S83 Feb. 13 [ if Ist pf (S50) 7 > tM kel. = 7? « yep Ps “bh v4 ( ‘ 
o% ‘77 165 91 t'nited Drug 2d pf M4) Mar. 1, "v0 1, «) q : m0 
61 5S #2 58 174 M 2 57% M i) United Dyewood ISOS AO Ap 1, “20 Ite Q aver 7% TY NTy $3, 1 
06% OF 96 OG mM) Ja 0 %) Jan. 9 United Dyewood pf £500,000 Apr. 1, 24 13, ) G 
166% 1164 215 157 (457, Ma 16 176 Feb. 11) United Fruit Co O31 0 Jan. 1D. '20 Ym Q iO yr? 1973; aT) wal 
22 21% 30 20% ited l’aperboard DISGA00) Dec. 16, °18 l = 
1! 4% 15% 7% MS | iS \ Keb lited Hy Inv. Co. 20,400,000 <a op i“ 11 11 404 
2 10% 34% 5 29% Jn "7 ee 13 Un. Ry Inv. Co. pf 15,000,004 Jar 10, 07 1 ay 2 4 , P4% a 
‘ 19% 80% Mim J thd Feb. 13° Un. Retail Stores. (sh.) 7,092 Feb. 2, ‘20 $3 SO) NU 77% TN! iy 123.60 
16% 11% 38% 14 Qty J $0 «15% Feb. 18° ULS.C.L.Pipe & Fy.Co. 12,000,000 Dec. 1, '07 1 me) P41, 15 1, 1% 100K 
4™ 40 74% 12% ni la ” i Kel 3 U.S.C.1..Pipe & Fy. pf. 12.¢00,000 Mar. 15, ‘20 iy Q 54% aor) "4 yo | G00 
16% 14% 32% 16% 35% Ma 1 Ss Fel G UU. S. Express 10.00.0060 Nov. 29, °16 £8 Sp $444 A se + 1% 1, 
61% 33 91% 66 78% Jan » o% Feb. 13 | S. Food Products. 30,944,800 Jan. 19, ‘20 +2 Q 65) 15% “3 4 ty 1 CK 
137 96 167 97% 1163, Jan ) Ti% Feb. 15 1 Indus Alcohol 12,000,000) Mar. 15, "20 y Q On % N1 ‘p3 Te by, {0 ne 
oo 864 11 96% 13% Jan. 6G 97 Mar. 6 | Indus. Alco. pf. 6.000,000 Jan. 15, ‘20 1% @Q ; emer ips 
26 8 HON 17% Holy Apr 1 Ww el I S. Realty & Imp 16,162,500 Feb }. °*3S 1 nh Hol nS “nu Q3 19. 16 
80% 51 139% 173 143% Jan. 5 91% Feb. 13 1 Rubber Co GS8.484,100 Jan. 31, "20 >» Qaie WK «owom olliK vy =" Hey 
110 5 119% 109 1151 jan. 13 1716 Feb. 19 1 S. Rub. Co. Ist pf. 63.036,400) Jan 1, “20 2 Q 1155 113 : We. 112 , , . 11 
50% «36 78% «4B 706 Jan. 3 611g Feb. 18) U. S.Sm.,R.& M.($50) 17,555,700) Jan. 15, °20 $1.50 Q 72% rps W014 7% 13 ony 
47% 2% x) 5 17% Mar. 27 14% Feb. 130 U.S.S.,R.& M. pf. ($50) 24,317,550 Jan. 15, ‘20 RTlec Q 131 17 IT Vara % ‘0 
116% R6% 115% S&% 1oo Ja ” 92% Feb. 27 | Steel Corp HOS 302,500 Mar. 30, "20 1% Q 105% 105%, 10314 103% y OS Of 
115% 108 117% 111% 115% Jan. 20 100% Feb. 13°00 Steel Corp. pf. .360,281,106 Feb. 28, ‘20 1% Q 12% 1153 112% = «11 25 3g rtf 
93 71% D7% Hts, sO Ja , US% Ireb. 1 Utah Copper ($10) 16,244,900 Mar. 31,20 $1.50 GQ TN% TN%& 771 773 7 wiht 
16% 11 21% = 8% 12% Jan. 2 0 Mar. 1 Utah Securities Corp. 15,707,500 i 10% . 
62 54% 73% Mar. 31 42) Feb. I (YANADIUM COR.(sh.) 280,000... .. UN% 723% 66% 71% +o Ida 
60% 33% 92% 51 78% Mar. 18 5% Feb. 13 Va.-Car. Chem 27,981,400 Feb. 2, '20 1 Q 74 74 T24 T27 1 Qin 
113% 98 115% 110 112% Jan. 7 107 Feb. 25 Va.-Car. Chem. pf 21,564,800) Jan. 15, '20 2 Q lm 112 111% We : y Sa 
73% $=OO 87 D4 91 lan. 31 756 Feb. 18 Va. Iron, C. & Coke 9,073,000 Jan. 25, ’20 3 SA : ? 49 ’ a 
10% 7™™ 2914 12 on Jan. wh Jan. 12 Vulean Detinning BMOGGOO §— ik skede , : oe) 
42 25 Ha 10 SO Jan S7 Jan iN ulcan Detinning pf 1.500.000 Jan. 20, "20 2% Q S7 
2 7 13% = 7% 10% Keb. 24 7% Feb. 11 {BASH 59,607,000 ........ h, Om “a : a kk = 
44% 30% 3S 20% 3 Feb. 24 20% Feb. 11 W Wabash pf 4 6.242.600 Apr. 30, °18 1 re : mae om a, Pn “oe 
26% 19% 2% 1 4% Feb. 1 14% Feb. 11 Wabash pf. B 16.642. 700 ce 17 = a w= ¥ 0 
By 68% 7 nly 76) Mar. 31 MH) «6 Keb. 11) Wells Fargo Express. 23,967,300 July 20, ‘18 115 G3 76 3 me 1 Ty, | on 
17% 10 147% {fq 12% Feb. 24 S% Feb. 13) Western Maryland 16, 7S7,.500 10% 10 10% 1056 he 9 24) 
20 30% 16 20%, Feb. 19 14% Feb. 13) West. Maryland 2d pf. 9,706,700  ........ 1S is IN, 1S rin ar 
24% 13 26 17 32% Mar. 29 2014 Feb. 13° Western Pacific Ry SSD §  iwcwwmas oy wm 30 0 i“ 6.800 
4 46 G1% 2% G6 Mar. 20 4% Keb ’» Western Pac. Ry. pf.. 27.938.100 Jan. 23, '20 1 Q or biG : tid 4 m “ane 
05% 77% "2% kk S914 Mar. 1S SZ OFeb. 13) Western Union Tel 99,817,100 Jan. 15, "20 13; Q NS SS S7 87 1, ann 
pS 05 126 M414 119 Jan S 106 Feb. 13) Westing. Air Br.($50) 29,165,800 Jan. 31, "20 $1.75 Q P 115 ” F 
47% BR HOG HM mre Jan 1S Keb. 18) Westing. F.& M.($50) 70,813,900 Jan. 31, ‘20 $1 Q rt, 45, . a) nos 5.2) 
64% +59 76 61 (5% Jan. Y OA Feb. 5 W.E. & M.1st pf.($50) 3,998,750 Jan. 15, ‘20 $1 Q , , 5 : spa 
#200 *200 175 175 sees Weyman-Bruton 6,617,000 Apr 1, “20 2% Q 175 
os + 100 100 “101 Jan. 28 *101 jan. 28) Weyman-Bruton pf.. 4,688,800 Apr. 1, ‘20 14, Q - , *101 
iz 8 18% ™ 14% Feb. 20 914 Feb. 13 Wheel. & Lake Erie 33.556, 600 11%4 11% 112 112 , 1 100 
26 17% 28% 17 22% Feb. wt 16 Feb. 11 Wheel. & L. E. pf 10.305,400 ey i ‘3 ; aS . 11914 
60 36% 86 15 (9% Mar. 29 1) Feb. 12 White Motor ($50) 19,938,500 Mar. 31. "ZO $1 Q Tah G91 ie re) 1% 18.400 
80 15% 40% 23% 32 Jan. 3 22% Feb. 25 Willys-Overland ($25) 41,613,500 Feb. 1. ‘20 Ze Q 4% 24% 243 24 ‘ % 14,100 
OK 75 Ney 7™, Oo Jan i) St Feb. 26 Willys-Overland pf 14,539,850 Apr 1, "20 1% Q So : 
77% 445% #%+42W04% 65% 821, Jan. 5 4 Feb 4 Wilson & Co .(sh.) 200,000 Feb. 2, ‘20 1% Q 70 73% 72%, 72% i . Goo 
09% 9% =$%+bw4%, «=i 9% PR Jan. 18 YX, Jan. 13 Wilson & Co. pf 10,389,900 Apr. 1, '20 1% = 6©Q A ON F 
39% 29% 41% 2h 33 Feb. 24 26 Feb. 6 Wisconsin Central 16,147,900  ...... : ; , 1 
1281, 110 136% 120 13000 Jan. 5 120° Feb. 11 Woolworth (F.W.)Co. 50,006,000 Mar. 1, ‘20 2 Q 122% 122% 122 122% + 11 400 
(15 111 117% 112% 116% Jan. 6 111 Mar. 1% Woolw’th(F.W.)Co.pf. 12.500,600 Apr. 1, °20 1% = Q ae 111 P . 
69 34 117 50 95% Jan. 27 67 Feb. 13 Worthington Pump 12,179,100 Apr 1. 3 1% Q 823 S3 TS% Nt) ~-— 23 » R00 
1% AY 98% &R& 93% Jan. 13 SS Feb. 25 Worth. Pump pf. A 5,578,600 Apr 1, ‘20 1% Q WO% . if 
70% 59 81 66 76 ©«6Jan. 6 69% Feb. 25 Worth. Pump pf. B.. 106,299,100 Apr. 1, ‘20 1% Q 72% 
. 
Last Sales of Inactive Stocks 
Btock Last Sale Date Stock Last Sak Date Stock Last Sale Date Stock Last Sale Date 
Alleg. & Western 101 Nov. '18] Certain-Teed Prod. 2d pf *7814 July "IS! Eastman Kodak *605 Aug. '15|Mobile & Birm 81% Nov. ‘16 
American Cities pf 19% May ‘IS; Cleve. & Pitts. sp. etd. ($50) *50 Apr. 17) Hav. El. Ry., L. & P. pf 105 May ‘17|Northern Central ($50) *72%, Ap? 18 
American Coal ($25) m2 June '18} Consol. Coal of Maryland 94 Jan. '18| Helme (G. W.) Co 190 Jan 17| Northwestern Tel 51 Nov. ‘1% 
american Smelters pf. B 91% Aug. 17} Dayton Power & Light pf 97 Nov. ‘Il€ Hocking Valley 112 Apr. '15,Old Dominion ($25) 74 Apr. ‘1 
Car., Clinch. & Ohio.. 22% Aug. ‘17! Detroit Mackinack *70 July ‘15) Ingersoll-Rand #185 Sep. '18|/Va. Ry. & Power 47% Sep. 16 
Car., Clinch. & Ohio pf...... 50 Oct. ‘17! Du Pont Powder pf... 104144 Dec. ‘16 Manhattan El. Supply 48 June ‘18| *Odd lot. 
Footnotes 
High and low prices are based on sales of Amount Kind.} Amount. Kind Amount Kina 
100-share lots, exce pt in special instances,| Am. Sugar Refining %% Extra| Kennecott Copper Qe Extra! U. 8. Food Products 11% Exirs 
q@here an asterisk (*) indicates that the price) Auto Sales pf LM Extra (Capital distribution) Vulean Detinning pf Be "% aoe tg 
given is for less than that amount. {In-| Bush Terminal 2% Scrip |Kresge (S. S.) Co 1 % Extra _ —— paid 14% Extra on Jan. 10 
cluding the amount of New York Central) Central Leather 2 % Extra Ohio Fuel Supply... Oc Extra imate. ae ae SS Gees Se geeceang 
Railroad stock listed {Payable in scrip. Columbia Graphophone 1-20% Stock; (Payable in Liberty Loan Savage Arms paid 5% Extra on Jan. 15 
The rates of dividends referred to under Corn Prod. Ref 14% Extra Bonds.) addition to the regular payment of Tne 
note indicated by + include extra or special, Durham Hosiery, Class B 1% Extra|Pacifie Mail ...... _— Extra Unit “+ — 1919. , ’ 
fividends as follows ‘ ‘ iad pom Electric 2 &% Stock/Parish & Bingham......... 25¢ Extra Feb. 19, 1920. Rubber paid 124% in stock 
Amount. ind.,; Goodrich Co - 14% Extra/Superior Steel......... Ly : a| Middle States Oil paid 20% in s arc 
Allis-Chalmers pf. cocce Beate Back | Int. Mer. Mar. pf > % ary llr oi 4 bd ’ cad 1. 1920. hai sid pamags 
American Shipbuilding 24% Extra! Kelly Sprinef. Tire Te Stock! Underwood Typewriter 5% metre { a. igar Stores paid 10% in stock April 
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tock Exchange Bond Trading 


Week Ended April 3 Total Sales $43,080,500 Par Value 
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} ° 100 oe % Am. Ag. Ch. cv ak 4 =e | 70 Ds) 3 C.,C.,C.& St.L.gen.4s 6s Gi% Gm + % | S4 S14 NG ; . 
§ oy 3 4 Am. Ag. Ch. ce is. MIMS i, + Mm | wt 61% tc. & 6. &m &. ; os 814 81% + *% 
S6l. RI > Am. S$ =] 81% S1% y% | St. I Div. 4s 4 os 4 — 1 } "4 +s 1} 
: mn, Wts 47 Am. T. & T vy. 6c. .97 0% + % | go! ~ Col. & So. Ist 4s A a2% — % | 70 9 
R0% Ti% Am. T. & T. col. 4s. 78! 77% ae a 69 1X Col. & So. ref. 44s 73 74% + 3 4 j 42 12% 42% * 
Ro But Am. T. & T. ¢ Hos. 8114 SI — 1 } 74 72 » Col. Industrial 5s 73 73 73 82y, «(77 
8354 8O Am. T. & T. col. Ss. 81% SK ROE 1% | ose NY Ww Col G. & E. ds Sti s SS —f § 771 77 1 
69 6s 9 Am. T. & T is. GRY 8 ix ‘ey 87 SI Col. G. & E. ts, sta. 87% 87! x7 ds Qs 607 “f 57 : 7 
3% 79 G6 Am. Writing ! is.. 80 re so + 1 1 TAF i i Con. Coal Md, Ist & 2 on 41 1 — 
nS 99% 5 Ann Arbor 4s Si “ids sc 3s j sate i ... 7h TK mK + % | 2% 94 or or 
i4 Armour & ¢ Hos Nz SI S1 %e 1O1s my 1280 Con. Gas ev. 7s 11" 1H, 100% 4 % } OT%, ™ VG% 9% 
79 i. F. &@8. 1 en.is 76% 7516 TH. — Se 4 100 oy 2 Corn I i s 4 oN, =«9N% RH = 5 % 
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i. Ea } t t ‘ + , , 4 . S4 
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7 A r.& &.} 60 NB %. Nig 4 % ‘ 7 Ib & I G. imp. 5 7 1 . 0. 164 
1 A..T. & &.! ( ia Soy s Som + th 72 2 2 Db. & KR. G. co Hlos, GTM, + 2h, . 7 ‘ 
t 2 A..T.& S.F..Tr.S.L.4s 72% 72 4 a ‘ t ws Uw & dR. G. con, 4 tu 5 ‘ zh 
J 2 atl. C. I { ; a5 = is ’ mo ob, & RK. G. Ist ref.os 48 + 4 Bs s4 
; no re 2 Atl. Ce 1 pve o- "4 re 1% hy ba : let. Edison sea 1s 1536 - a RN ’ 
72 67 ‘ a.C.1 L.&N is 67 “7 7 ¥, {Ma a ) bet. Edison ref. 5s.. 87 N7 87 1 - 4 . = . 
\ Sho OND | Mn ak @ Bb OUO«RCO 6 G4 IS Detroit Un, Rysds 65 64 64 — 2 ; 
=O 60 9 BALT. & enid te. 64 te 6 1% SY su 1 BD BL.L.N.Y-con.5s 8? xo st 10 | ° 
“9 60 at Bait. & Ohio ref. 5s. 64 b2K 62% — 2% ‘ i 47) Erie Ist con. 4s oo 4 R 
| S4% 78% wz B. @ 0.5 a we Ku, 17 14 Erie gen. 48 He 44 HY ; : 1% 
: =| x1 20 B.& O. pr s.1 a S1 S1 6 iI * " erie is. A ou SY, ws 4 ) 0) 1 
“2 sit 77 Balt. & Ohio ¢ SG ait) ch — %& 41 A 4 0 Erie cy. 4s. | = is 1 8 “2 u2% 1 
G6 oy 08 B&O { 64% «62 tz - i ‘ “6 ts, 1) te 1% ‘ 15 01 % 
if 77 toy, «868 ~B.& OLS. W a.. 7 iz iz 1 tis 1 Erie&Pitts.tts,SerB 4 i ‘ + 4 ‘ 5%, P 
\V oI ‘ 8 BL & O.,P..L.E.&W.ts ot mm TM + NM SI xt FLA. C. & P. con. 3s 81 st! x1 on 
i ib > Bb. & O r. & ¢ 4s. 48% + iw% 4 1 Sap 744 { in Th Coast die 77h 74 74, 4 
ti NT% % Beth. Steel « s.. 93 We WS + 4 ( 43 , 
1] U7 2 p 1s. St NIK S314 % " Ss 1X8 GEN. ELEC. deb. tis oF tS, " ; 
} ou ” 26 7 ? 49 is 1s 7 s 1 Gen. Elec. deb S tml, Sat) om 
AY 47 40 $ 21 fd. 46 4ti 4ti se NIM 2 Gt, North. ref. 448.. 82 Mm, | NZ l 7 4 
| i hs) 3h 13 2 f dist. 42 #2 i oe ; 11 Gireen Bay debs., A.. aol 4 malig + ' é aay 1 
a he | ts 61 y I ta. U2 tt, 62% + Ni s4 14 HAVANA ELEC. 5s. S44 S4K SIR + ls m4 
! Rifles Sil. 1 & | on.4 s Sly sIk% X11 7 ust : Stake’ Va Mat 4 . na Na tin 5, 7, qe7, \ Xi, 
alt = «3 siamemaci : % TY TM - 2% I 4 , Hud. & M. ref. os sity mM Ss + oe ‘ 
hi ™ ¢ erm. Bidgs.ss 10% 14 1% . m 240% Hud. & M. adj. 3s... 202 IN 20 +1 14 (4 1% 
Vi $04 83 my WAL. GAS & El ms. M s Soo! % ‘2 Ss ILL. CENT s 1 iu ha) an 1 ‘6 
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, a RO 73 1 Cent. For t 7 re 73 7} 76 ir 7 fil. Cent. reg. 4 714, 11% - ™ ‘ 2 os 1K 
] “7% 4 12 Cent. Lea i ws 9% + % si) iW 1 I. C., Caire Bdgs.4s 73 72 eo 4 ee : ; ee ag 
| 4 SS 1S) 6 Cent f t RY KSI, NS 1} ’ "i Is lll. Cent. temp. Stos. 1! 1 | % nis . o 973 : 
“) Si%4 21 Cent. of a. NB% 82% 82% + % ih, mm im. Cc. &@ C., St. L te , m wats 
106 UT% 11 Cent. of N. J. £ s ON% WT% Th “i & N. ©. joint 5s SO. gO a) _ a, 4 ’ Ww 0 : 
if wt 9% 40 C. of N. Jz ’ Wi% Wi% WM 1% s4 uly 1 Illinois Steel 444s SO, SOM SOY ! 
DS a) 7 I is os) ot DA 1 IB% ") ® Indiana Steel Ss.... Oy tM Wo" : « a ; RS 
{ NOUN OAT acific 48... 72% 71% 71% —1 14 14 SJ Inter.-Met. 44s te NIG IST “<a mes ie 
\ 70 66 14 rT. S. L.4s 67% Gi% — & Ts Ss Inter.-Met. c. of d.. 184% 18% IRM 1 ; on ‘ ; 
: gent 79% O11 “s e sO ih a '% 4k 18 Int. Rapid Tran. Ss. 564 TA Siti 2 « * son ' 
TNs 2 40 «Cent. Pac re¢ Ts, is 7st a sil, i Is Agricultural 5s. S2 x0 4 + 2 PS 
Su 1 Ches. & O. fund s. & So So % % x7 $45 Int. Mer. Marine Gs. SW) co) mm, + } “ee 
t 4 T% 92 -Ches. & O1 i ik TS — 44 : “4 ~=lowa Cent. ref. 4s 43% 42% 42% 1 < « .-s 
77 70 oO) |6OChes. & O} ; 73h T2% 12% % re Ou Hy lowa Central Ist 5s. 71 Tm 71 + 1, 911 %, 
ar 0 xo 10 Ches. & OF s. 91% on ; ‘ina a eee ee ee o vr ‘ 7 7 
or T% DD Chesré &. t Hes. 66 t = si 70 6 Is K.C., Ft. S. & M. 4s. G4 GOH my i z ae: eee Eve 
1 4 44% 8 Chi. & Altor Th a 16 M4 73% 67% 2 Kan. City Sou. 5s... 69% Gx 68% , ’ my, Ny + 
| $33 zy, 25) Chi. & Alte s 7% 387% 37% — % ag ‘ 2 Kan. City Bou. 3 ne ¥ 34% , , ‘ = <0 
m $%Ow8 27 C.. B.&Q nt is. 1% 4% — % 7u% «HS 17 Kan. City Term. 4s. 71 1D 70 I . ? 68% OB + % 
y 76 7 <1 HL.Div.oles 71 bie UL oe 71% ON % Keok. & D. M. Ist 5s 71% 71M 71% , 17% (77 17 
4 a a EDivte 4 Os Ne 60 50 2 Kings Co. Elev. 48... 55 55 55 5 on a; 
“ig +i a > ¢ Ni x i 91 Ki 91 — wd ‘ s+ S4 R44 1 
} oy 20 1 cece. | is 27 27 27 - 1% me 11 LACK. STEEL 5s 92% 93% + % 79%, TOK — 
DIM 158 Chi. Gt. West. Ist ts 56 54 F NO 1 Lack. Steel 5s, RS ORR 1 7 9 Tf 76 2% 
) Guk ‘ * M.& St.P.gen 3 i 54 - & R21 is 1 Laclede Gas ref 7s —2 ( i% = 967 + % 
_ 72 in » C., M. & St. P.gen.4s 67% Hy " 70 fitilg Late Shore $s Hn, % i . ~ Rg RY RLY 
72h «i 5’ C., M. & St. P. ev.5s8 TH, 6% — 1% SHy «7M % Lake Shore 4s, "31.. 83 N24 } S¢ N % 82 82% % 
73 13 C., M. & St.P.ev.414s 71 70 — % 87% NI ) Lake Shore 4s, "28.. 85% SD SD } st . Ti% Ti% 3 
721 Gay 1 C., M..& St.l 7 a & 103 ") M3)0CLehigh Valley Gs kag 100 1% — & | S1%% BIN ’ 
™ 74 1h C., M.& St.1 75% + 1 STM S2 5 L. V. of N.Y.etd.4449 Stl, SOS, Stik, | 2 22 22 J 
61% oD CO M. & St.P.r nsy «6 SSH 72 i¢ ” L. V. of Pa. con.44s 72 , 7 + 1% | f 60% 61 2 
67 a © C., M. & St. 1 34 6% 60% 60% — %& |S! say 11 Liggett & Myers 5 ; 8 83 84 1 
79% 70 12 «C., M. & St. P. 4s,°25 7S 17 7 — & | 111 ( $ Liggett & Mycrs | t ay 69% — 1 
6 17) «C.,M.&St.P..C.P.W.5s 08 Oy — 1% ix Long {sland ref %eu s x $8 87 88% + % 
x 31 OK Z — % | OT 1 Long Isl'd deb.5s, - 2 | (ul . 2% 62 62 6 
J 16 93% %% —!1 110 10.4% 10 Lorillard 7s .......108 108 108 —-i% | 81% 7 ) 78% 78% + & 
3 ST% 75 72, 1 Louis. & Ark. Ist 5s 73 73 73 + % 2 or . ts 79 79 7 4 
vit} 20 65% Ss! 7Li% 23 Louis.& Nash.unif.4s 81 sy «80% — 1 | =» ase , is 49% 4% 49% s 
T61 s 71 15 1K 1 LL. & N. N. O. & M..101% 11% 101% re bes aa , « 62 62% + ¥ 
| Gi% 66 1k 1% 4 L. &N., St.L.Div.6s 99 98% Me —- * | gy ge 307% 97% OT «» 
P 9% 3 Dv 514 41g 2 L. &Nn., St.L.Div.cs 50% WA WY — % | 
| 87% 2 ‘ » BIR SIR — 3% G2 15 L. &N., So. Ky jt.4s U3, 62 ow —1% | 94% 85% s 8S 88 BR . 
Ts) 5 C., St. P.M. & O. ts.108% 103% 108% .«-- it i.% 1 LAN. A.K& Cds 17% 70% — % | 76 71 s 74% 73 — 1% 
&3 2 Whi. Un. Station 442s “0 SU SO oe 7 bet st 6 L. & N., N. P.& 8.58 89 badd RO — 5% 72 ti} s U7% ti% — 
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2,300 Utah Metals ...... 2% 
Is Winona . 14 
35 Wolverine “on 1S8ig 
R AIL ROADS 
15 Bos. & Alb. 12s 
380 Bos. Elevated tid 
+ Bos, Elev. pf.... $2 
175 Bos. & Me...... 4 
D0 Bos. & Me. pf... 1 
i B. & Me. pf. A 44 
6 B. & S. El. pf 
10 Ga. Ry. & E. pf 
200 Mass. Elec, pf..... 10% 
15 Maine Central...... 70 
G He. Be Bice ccvcce & 
1) Nor. & Wor. pf.. So 
301 N. ¥., N. H. & H 4% 
12 Old Colony...... : RO 
501 West End.. ccese @ 
151 West End pf. a) 
o Ver. & Mass. SD 
MISCELLANEOUS 
20 Am: Ad. CO....+: - 91% 
225 Am. Ag. Ch. pf wy 
Am. Oil & E... 6% 
820 Am. Pneum. Serv 1% 
318 Am. Pneum. S. pf 7 
Am. Sugar pf... 115 
Am. T. & T...... 97% 
147 Am, Wool pf....... 102 
103 Amoskeag 1fz 
35 Amoskeag pf..... 81% 
210 Anglo-Am. ....... 11 
16 Art Metals ....... 3 





250 Century Steel ...... 54 
10 Cumb. Power pf.... 
140 Eastern Mfg........ 31 


155 Eastern S. S...... 2 





85 Evstern S. S. pf.... 30 
88 Edison Electric 154 
268 Eider Corp.......... 35% 
295 Fairbanks ......... 72 
27 Gen. Electric... 181 
415 Gray & Davis cease BT% 
10 Gorton Pew......... 25% 
73 Int. Cot. M. pf 93% 
1073 Int. P. Cem't... 17% 
20 Int. Products....... 28 
1,204 Island Oil..... 6% 
ee | Pr ever rer 301 
25 Loew's Theat... 101 
80 Math. Abkali.. 29% 
2371 Maes. GOs. .ccc..--- 1 
30 Mass. Gas pf.. 7 
84 McElwain pf....... os 
50 Mergenthaler ...... 136% 
110 Mex. Invest........ 40 
5 Mullins Body....... 97 
2,807 Nat. Leather....... 15 
80 N. E. Tel R7% 
910 Ohio Body...... d 
21,810 Orpheum Cir... 34% 
72 Pacific Mills........ 166 
175 Parrish & B........ 43% 
100 P. A. Sugar........ 85% 
320 Root & Van........ 504 
165 Shawmut SS........ 26 
2,060 Simms Mag........ 23% 
100 Stewart Mfeg........ 46% 
556 Swift & Co..... 122% 


233 Swift Int'l.......... 45% 





21% 


120% 


44% 





1% 


114% 
o7 

101% 

it 
81%, 


10% 



























































| Sales High Low Last 
| 48 Torrington ..... 7A 73 73 
| 173 United Drue... 13% 137 137 
| 287 Un. PD. Ist pf.... My OM 5% 
289 United Fruit... 202 190 1s) 
United Shoe Mach 47 45 Hilg 
I S. Steel . 2534 F 
Ventura Oil... 17% 
j Waldorf... F 21 
935 W'worth Mfg... 22 2 
60 Walt. Watch. iT 3 
35 Waltham W. pf 8] s1 s1 
51 Wickwire Steel 2 28% 2, 
BONDS 
$2,000 Am. T. & T. 48 7s 7s 7s 
I3,.0@0 A.. G. & W. 1. ds.. 7% 7s 7s 
1000 C., J. @ &. Y., Se Nitle S31 Rbky 
4,000 C'son Hill 7s oe St 120 20 
1,000 Cumb. Tel as y RVR % 
6,000 Mass. Gas 44s 82 SZ s2 
5,000 Miss. R. PB. Ss 76 7A 7t 
N.Y¥., N. H. & H. 6s 74% TAK 74% 
5,000 N. E. Tel. ds... R314 Nike N31 
4,00 Swift & Co. 5s.... RIK SiS, SIG 
100 West. Tel. Ss 70% 7 7 
BALTIMORE 
STOCKS 
Net 
Sale High Low Last Ch'ge 
8 Ale. Ces <ccse ie) Sh Sh 
25 Aia. Co. pf 73% 73% 
1,175 Atl. Petrol... 1 3% 4 
19 Balt. Brick pf 26 26 26 
1,019 Celestine Oi1.2.10 2.00 2m) —.10 
100 C. T. Sug. pf. %% We 
4) Com. Credit 43! 45k, tile 
40 Com. Cred. pf. 24% 24% 24% 
991 Con. Coal ... 87 82 si + 4% 
145 Con. Power 1(KNg RL, . 10014 1h, 
15 Cosden, new .. +414, 41% 414, 
4,129 Cosden & Co.. S% s+, a 
2-5 Cosden pf... 4h, 44, iy, 
760 Davison Ch... 4 i” 64+ % 
50 Eq. Trust. ll Iti i61 
” Elkhorn pf 42 42 i2 2 
o3 Hous. Oil pf Mt Ke sam 4 he 
“38 Indiahoma a HD spt 
140 Kentucky Oil Le Dy 1, 
225 Ky. Oi) pf.... 4 4 4 ne 
Ss Md. Casualty. Né 7 M+ | 
10 Md. & P. RR. 25 2 20 
4 Mer. Trust... .214 214 si4 re 
5 Mt. V.C.M.pf. so su sb — kk 
25 Nor. Central. 6744 67% 7% 
1,19) Pa., W. & P.. 88% S3%HsONBH+ OK 
13 Union Trust... 93 Hs Ws 
45 Un. Ry. & El li‘ 11 li'e 
401 S. Fidelity.130 1 130 
OW. BL & A 15 en 15 
BONDS 
$12,000 Chi. Rys. 5s. 65% 65 654 
9,000 City 48....... 14 SU4 vo 
1,000 City 44s... M44, My 4g 
1,000 City 4s &Y sv ao ae 
1,000 Con. Gas 44a. 52 82 x2 1% 
4,000 Con. Pow. 44s 75 7s 7s + \% 
9,000 Con. Pow. 5s. 5% 9% + 13 
1.000 Con. Pow. 76. 99% 99% + Ik 
41000 Cosden ts, A. 05% v2! i'e 
18,000 Cosden Gs, B. 04 Ble 
9.000 U. Rys. Ist 48 62% ti j2 — 
11,000 U. Rys. ine. 48 45% 4:5 43 Ww 
4,000 U. Rys. fd. Se 5s ik, 56% 
STOCKS 
Net 
Sales. High. Low. Laat. Ch'ge 
50 Am. Holl. Mill 53% 53 5B - My 
0 Am. Vit. Prod 15 1442 15 
15d Am. W. G. M.125% 124 124) ly 
45 A.W. G. M. pf 90 my ww 
35 Am. W. G. pf.100 99% m 
10,200 Ark. Gas. 31% 27 44) 1% 
20 Ark. Gas pf.. 97% %7% 7% 
545 Barnsdall 419% 47 47 2% 
10 Car. L. & Z Bye Rly B! 1 
15 Carbo-Hy 2% 2% 2% . 
190 Carbo-Hy. pf. 4 3% 4+ \% 
61 Crucible pf. O8 97 98 
1,000 Gold Bar. 03 03 .03 
720 Guffey-—Gilles . 31% 0%, 30% — 1% 
sO H Walk r pf.100 100 100 ‘ 
% Ind. Brewing. 4% 14 m+ % 
50 Ind. Brew. pf. 14% 14 l4ine+ % 
5,480 Kay Co. Gas.. — %& 
,280 Lone Star Gas ly 
10 La B. Iron....113% : 
D0 La B. I. pf...12! 121 121 
120 Mfrs. L. & H. 59% % HYM+ 
13,340 Marland Ref.. 5% 4 54 — % 
395 Nat. Firep’g a) s 
285 Nat. Fire. pf 15 15 ‘ 
2,775 Ohio Fuel Oj! st 33% + 1 
1,125 Ohio Fuel Sup 52% a | a1 — 1% 
455 Okla. Gas.. Sq 40 ee 
130 Pitts. Brew. 7% i%+ % 
20 Pitts. Br. pf. lite l4% ° 
10 Penn. R. R.. 42% 42% - y 
50 Phila. Co. pf 444%, 34%— % 
251 Pitts. Coal... 63% 5% — 1% 
5,500 P. Mt. Shasta . 48 49 +.02 
45,000 Pitts. Jerome 10 14 —.01 
10 Pitts. P. G'ss.170 170 i170 +4 
487 Pitts. O. & G.. 18 15 1606+(1 
10 Un. Nat. Gas.124 124 124 . 
70 W'house A. B.115 li4 115 
1,140 W'house Elec. 54% 53% 54 es 
150 W.P.T.& W.P. 13 13 13 +1 
80 W.P.T. & W.P. 
9 














MONTREAL 


STOCKS 


Sales High 
10 Abi 2.266003 SN 
76 Abitibi pf.... 97 
165 Ames H. pf..106 
40 Asbestos pf... 92 


13,070 Atlantic Sugar {Kh% 


220 At. Sugar pf..125% 
104 Bank of Com.1'%, 
20 Bank of M’'1...213 
104 Bell Telep’ne.110 
38 B.C. FL & P. to 


2.80 B. T., L. & P. 48 











1,355 Brompton .... 2 
275 C. C. F. Co. wi 
296 C. C. & F pf..105 
100 Can. Cement.. 76 
195 Can. Cem. pf. t4% 
#5 Can. Cottons. 
30 Can. Cot. pf.. 78} 
10 Car 
» Can 
5 Can. Gen. E..105 
77 Can. S. Lines. 74% 
can. S. L. pf. 83 
larriage F.. ou) 
70 Car. F. pf Mw) 


160 Con. M 
2,783 Detroit U. 


135 Dom. Bridge. .105 





335 Dom. Canners 651g 


20 Dom. Coal pf. W% 
45 Dom. Glass... 66 
58> Dom. S. Corp. 72% 
5902 liom. S. C. pf. sO 
437 Dom Textile. .131 
10 Dom. Tex. pf.202% 
& Good:., Léd.... 3 
75 Good., L., pf. © 
6 Hoch. Bank. ..156 


95> Holt. Renfraw 70 
25 H. Smith P. M 
25 H.S. P. M. pf.102 


. 





1,331 Laurentide 
13 Lake of W...188 
30 Lyall C. Co 87 


210 MacDonald Co 35 


255 Mer. Bank....189 
4 Molson’s B’k.190 
545 Mont. Power. 88 
1 Mont. Tram..144 
5,820 Nat. Brew.... 52% 
150 Nat. Brew. pf ‘'% 


20 Ogilvie Mill.. 
330 Ont. Steel P.. 
ISO Penmans 








663 Price Bros.. 
170 Prov. Paper. .132 
1,016 Quebee R., L., 
H. & P..... 28 
460 Riordan P....179 
69 Royal Bank. .220 
150 Shawinigan 111 
3 Cherwin-W. pf 92 
2,200 Spanish River 04% 
2,135 Spanish R. pf.131% 
100 St. L. F. M..100 


1,195 Steel Co. of C S2% 
52 S. Co. of C. pf 98% 
78 Toronto Ry.... 53 
145 Tooke Bros... 71% 

4 Tooke B. pf... #1 
23 Union Bank. .158% 
155 Wab. Cotton. .106 
815 Way. P. & P.. 83% 


Hotel 72 
BONDS. 


24 Windsor 






Low 


it 


100) 
96% 
INS 
s4 
1N7'%4 
190 
87% 
144 
| 


Mile 


20) 
175 
220 
110% 

02 

1% 


12 


108 





5.000 Asbestos 4s... 78 78 
6.500 Bell. Tel. Ss.. 91% 91% 
1,760 C. ©. & F. 6s.. 90 90 
7,000 Can. Cem. ts. 93 92% 
5100 City of Mon., 
May 23, 102 102 
47,000 Cedar R. 58... 88% 6% 
3,000 Dom. Coal 5s. 874% 87% 
2,000 Dom. Cot. tis. 97 97 
3,000 D. 1. & S&S. 5s. 84% ds4\y 
5,900 M. Tram. deb. 72 71 
1,500 Penmangs 5s... 00 891, 
8,000 Quebec Ry. 5s. 63 62 
4,700 5. Co. of C.6s 07 6 
3,100 Wayag’k 6s 86 85% 
7,000 Wind. H. 4%s. 80 80 
19,000 W. Loan, I! on 94 
13,100 W. Loan, If V4A% o4 
72,600 W. Loan, 1937 OS VN 
STOCKS 
Sales High 
60 Albert Pick $2 
25 American Radiator..330 
855 Am. Radiator, new.. 81 
17,0) Am. Radiator rts... 1% 
31 Am. Shipbuilding pf. 74 
2,400 Armour pf.... 100 
5,393 Armour Lthr....... 1T% 
315 Armour Lthr. pf... 94% 
> Beaver Board ..... % 
a 0 Briscoe Motor ..... 68 
3.900 Cage (J. Lideo.cccce 21% 
65 Case (J. [.) 2d pf.. 78 
230 Chi. Pneu Tire 


95 Com. Edison 











1% 
00 


1 I 


102 
STX 
87} 
o7 
84% 
me 
SPI, 
62% 
7 
RG 
sO 
M4. 
o4 


100 
107 


= 4 








i s 


Bi 


Mississippi Valley Securities 


Transactions on Out-of-Town M 





PHII 


wm € 


M 


uy 


300 No 


ug 


ht 


487 





arkets 








High Low Last 
2 114% 11% 
is 97% Ye 
0% 100 100 
122 121% 1213 
2 o2 52 
N7% 87 87% 
1 91 v1 
n% 17% IN 
7% 17 17% 
xy MY SY 
34 bog 28% BU4% 
’ 9 ot) 
r O% tit. 
’ 35 38 
SU, 33% 39 
05% 105 105 
, Wy 1 
Pr) 94 ‘ 
2 228 
RO Sly 
IN'¢ 1s! 
if 40 
i lo it} 
119% 12] 
44 44 
oy 4 
it) $i) 
wig 71} Ty 
GS tis 
“6 ra 
U0 it % 
21 
- =U: 1 
1% a ‘ ‘ 
iv $1 
6% We 
46 46 
St 8 
bil 66 66 
. NS Si 
DELPHIA 
4 Aad 4 
Ne 
Last. Ch 
m =i% =1% 
is 4s 3 
i] me 
D} 
42 44 + 2 
1% WR— % 
iS 
j 11 + “es 
i 4 
4 29% y+! 
1¥ ltike 
v0 30 
i, bad | 
l iv - 
tid 6446 
ss 4s 
bs 6S 
wW2% 12% 
Inj IST'4 
2 24% 2%— % 
‘ iM 25% % 
oY i 
l 17S 
~ ! ol — «'¢ 
8% is 
8% S% 
v 1 
. 78 73! Ye 
62 i 62 — A 
nd 5S 
On 1001 
7 7 
4 8% BH 4% 
4 1% W%—- % 
uu 90 
K ov 100 
4 So) au 1% 
ide 75% he 
JY hg s 
4a 45 . 
70 70 + 1 
My D% 
s 62% 2% 62%— % 











T. LO IS SECURITIES 


sold —Quoted 


STIX & CO. 


St 


ark 


ck Exchange 
St. Louis, 


Mo. 














GT fn HANH 


ouis Securities 


Stock 
Stock Exchrnac 
Broadway ST. LOUIS 


Steinberg & Co. 


Exchange, 





SUA Ue 





W. B. HIBBS & COMPANY 


New 
Washington 


y 


Members 


rk Steck Exchange 


Steck Exchange 


Hibbs Building, Washington, D.C. 
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Line 





weal = 


488 THE 


ANNALIST 





New York, Monday, April 5, 1920 





Director General of Railroads in June 


Listings on the New York Stock Exchange 


Under this heading THE ANNALIS’ 






well anulyee for the benefit of investors . cured hy the jeposit of $15,000,000 

such new securities as ay t adiwitted 

to listing by the N ev York Stock Exz- pl cipal amount refunding and general 

chang: mortgage bonds erics B of the Bz 

BALTIMORE & OHIO RAILROAD COMPANY more & Ohio Railroad Company, duc 
Permanent Fngraved 10-Year 6 120.000 shares Reading Company first 


er Cent, Secured Bonds. Due tuly 1 red stoc 








k 

9. in Place of Outstanding Temporary ps econd preferred stock, and 184,000 

Bonds. har of Meadi Company common stock 
The issue which was approved = hy the par value $59 a share) 


CORPORATE INCOME ACCOUNTS IX MONTHS TO JUNE 50, 1919, 








The The 
Mr taten ! Raltimeore 
The Island \ v& Ohio 
Ratrimore Rapid stand Ik} Chicago Tet 
& Ohio Ka ‘ r r 
' i uy f way ¢ ad , rota 
Comp at from 
Director Genera 
of Ka roads 
u r contract f 
June 4 mio SL STA ADL STTSL ATES BLED DOT es S15 fe 1 S627.000.88 $1 WT 46.61 
Other corporate 
tmcone 
Inex from lease 
of road $s, 414.16 . £42:06.94 $50,781.04 
Miscellaneous rent 
Income VS TS 1 $1. 7is.20 Sino 19. 4227.1 wer 24.45 
Miscellaneous nor 
operating phy 
ical property oD 15, NS P ‘ 1 ! "2 6.675. 10 
Separately perated 
properties—prof 
Ltailroads 4 ' 414 " 
Dividend ineome So, 128.00 soz. 128.00 
Income from “e 
curities on Lae TaD " P 12.0 N47. 705.15 
Income from ur 
funded securities 
and accou 24) NG 44 5.48 1M}, INZ.12 
Miscellaneous inv 
come . 11 r 7a 358.49 
Total other cor 
porate rie » a ee Oe $1 (74 Sui S$78.520.64 82.771 .088.74 
Gross corporate in 
come . $16,565, 836.22 $180,409.79 S141. 161.28 $196,006.54 S76,121.52 $17,789 535.35 
Corporate ir come 
deductions 
Kent for leased 
roads S100 FOL $100,701.01 
Miscellaneous 
rents SI 0S, oS x 7H 20 257 037.68 
Miscellaneous ta 
accruals Phang s) 1st 12 L4G 
Federal income 
tax 224th P S107 14) S$28.045.00 24 S86 
Separately opel 
ated properti 
loss 12.07 ON 7 12,007.08 


ed debt oe ost be MV GL417 i 8.8 00000 666 100.00 10.348 044.21 


Interest on un 














funded debt TL Lean BL | 1 oun. ‘O.676.27 22.17 M64.448.45 
Maintenance of in 
Vestment organ 
ization 221 10 30 221 690.30 
Miscellaneous in 
come charges 110.055 08 $,.895.75 1.1m) 21 , . $320.12 121,701.06 
Income transfer 
red to the B. & 
© Railroad 
Company 71 HW. 67 & SOON 2,385.27 22,327.37 154,043.39 
Total corporate 
income deduc 
tions $11,399, 147.58 $180, 109.79 $141,161.28 $196,006.54 $706,121.52 $12,622,846.71 
Net corporate in 
tome $5, 100 ,GNS 4 £5166 GRR.64 
Disposition of net 
corporate li come 
Incom: 
sinking 
other $7820.00 $7 SLO 
Dividend o pre 
ferred sto (2 
per cent.) 1.177 2065.52 1,1 
Total disposition $1,185,085 52 J $1,185,085 52 
Surplus for the 
$ix months $2081 008 12 $5.UN81 GO8.12 
PROFIT ANI? LOSS ACCOUNT 
Surplus income f ix months ended June 40. 1910 $5.00N1 HOt. 12 
Amount to credit of profit and loss Le« 1, IS $20,000 405.1 
Less—Revenue ul exper pe iz to | d 
prior to Federal « tr t i sub jue 
ly and of Director General inctuded 
counts $1 008 1105.78 
Miscellaneous adjustments (net) C1 PS2JOS 3 S20, GST.75  19.318.777.40 
. 100 SSO 2 
Dividend on ¢ me stock per cent ! red January 21 19, paid 
March 1, I 058 ROS LTD 
Balance te eredit of prof and) loss ] e 3O, 1919 $200,261 22858 


SHEET 


TUE BALTIMORE & OHIO RAILROAD COMPANY GENERAL BALANCE 
JUNE i mee 
ASSETS 
in vestinents 
Investment in road equipment 
Road $243,001, 847.96 
Lequipment 





Improvements on leased railway property 
Sinking funds 


Carrier s own issues $155.000.00 
Other assets 14S 6 
1 148.4 
Deposits in liew of mortgaged 
property sold 
Other assets $24,213.00 
24.213 00 
Miscellaneous physical property & TUL, Zz 
Investments in constituent and affiliated comp. 354.448,554.21 


ledged 


Unpledged 
Stoc’ s $5,402, 078.82 $61,056. 272 

Bonds TIS, 150.67 212, 708,480.35 
Notes ....... ALIIG ST LZ 386.87 
Advances 16,869, 700.78 43,506, 44.07 60,176 





Total .... $28 1.448, 820.78 $50,000,010 45 


Investments in other companies $35,010,512.93 





Piedged Unpledged 
Stoes ...06.. $21, 772,751.75 
Bonds ..... 60,000.00 
Notes ......++- 10,1725,.0000.00 
Advances . us 25, HTH: 
Miscellaneous 307 O71. 75 SOT 071 








7D $2. 75L.751.15 


751,613,446.15 


S000 har Reading Com 








Drectuetion 


‘ 


DPreduct 
Prevision for depreciation $1, 855,539.17 
Interest on bills payable, & 1,100, 860.04 
3,035,401. 11 
Net profit thefore providing for 








Current assets 


Cash 5 $25.40 SRB 


Special deposits 





Other assets . HOT 2 NS 
lwants and bills receivable SSeS 
Traffic and car-service balances 

rec able OND 2N4 
Mise eous acets. receivabl G7 "Ne 
Inter 


and dives, receivable 145 4041S 
Rents receivable ‘ 7 








eo 
Deferred assets 
Working fund advances $15.870.4 
Insurance and other funds 
Carrier's own 
issut ° ee S301 N00 00 
ther assets oe ve 
wu tT4 
t S. Gov ae 
ferre < < STs 72s 
Other def isaet 7.1 ‘ 
37.847 ,40.42 
1 sted debts 
Iie ind insurance pren ! 
paid in advance SS i / 
lhiscount on funded debt Th A 
Other unadjusted debits 7 “OS.70 
Securities issued or assured 
Unpledged 
Stock $1,508.645.51 
Bends 1O 01 070.00 
12.022 HEI 
Securities sued o1 i ! 
pledse 
Stocks $1 .0500 000000 
Bonds oe We 
PLIRLD 


Grand total $877,005, 694.88 


Stock 





Capital stock 
Com. outst $151 945 548.51 
Com. held by or 
for carrie: TTS 4 
$152 GS 4 
fd. stk ontstdg. $58. S08,275 
fd. held by or 
r carri 1,156,724 
TeTT IR TInt 
Separate sth Washtn. brane 
held by or for carrier 1 tiled Cit ent 


Long-term delt 








Funded debt unr 
pinent obligations outst« RUS HD CAM 
Axe bonds 
outstanding $208 HZ NOOO 
Held by or for 
carrie 2 LNG OM 
1 SINC 
Collateral trust 
yids outstde.. $58 800.00 
Held by or = for 
carrier 2G TO 
’ oo 
Mis. obligations out di j 








raf. and ¢ ers BL 
Aud. accts. and wares payable T G20 ee 
M accounts payalle 2045 875.78 
Interest matured unpaid. oh BV 
Dividends matured unpaid SZ HH6S8.7 
Funded debt matured unpatr 7 Seen 
Unmatured dividends declared eee 
Unmatured interest acer l 2.STH SOL 
Unpmatured rents ace red ee 
Other current liabilitles i 


Deferred lHabilittes 


Deferred liabil 

oth. than prev 

idem fa. (sone) $120 22640 
U. S. Gow. defd 

liabilities W747 .1H1LIS 


Unadjusted credits 


Tax liability $460,261 &2 
Insurance on casualty reserves MM VT41 

Accrued depreciatio equipim't °F 51 BRT 
Other unadjusted credits 2.161 728.01 


$31,179, 146.59 
Corporate surplus 
Additions to property through 
income and surplus 
Profit and loss 


$7,175,.995.0 


Income acct., 6 
mo. to June 20, 
min as - §$3,981,0005.12 
Profit and loss acet 

Balance at credit 


Dee 1 i 

$20,129 465.15 
Deduet adjust 
ments to Jum 
uw wm 





THE B. F. GOODRICH COMPANY. 
600,000 Shares No Par Value Common Stock 
in Exchange for 600,000 Shares of Out- 
standing Common, Par Value $100 a 
Share. 
In March of this year stockholders ratified 
1 reorganization plan providing for change 
common stock from HOO 000 hares par 
rlue $100, to 1,500,000 shi : thout nom 
or par 
CONSOLIDATED PROFIT ANI) LOSS AC 
COUNT FOR THE YEAR ENDED 
DEC 1, io 
Net sales $i4l ,419,45 
manufacturing l 
and general administra 











a ! arlue 





tion expenses P 121.579,265.35 


$19, 764,154.10 
Add--miscellaneous income ‘ 576,060.34 


$20,340,214.44 


such income and excess profits 

taxes as may be finally deter 

mined), carried to surplus ac 

count $17,304,813,33 

SURPLUS ACCOUNT YEAR ENDED 
DEC. 21, 1919 











Jan. 1, 1910 $55,119, 987.5 


less reserve for amortization 


of war facilities 1,225. 
$33,894 023.65 | 

Add—Net profit y ended D 

1 mis 17,451 
Premiuni and acer 1 dividends 

reecived oO of 10,00 

shares of 1 itional pre- 

ferred stock issued $7.000,00 


$51 ,586, 736.98 


Deduet— 


i% dividend on preferred ock 

(Nos. 28 to 1 wlusives fos 

the year ended Dhk« 1 io $2,217 000.00 { 
1p hivicte ! , nine . k 

Nos. ft iD s I 

iri th 2, fe i 
Reduction of 4 ! t . 
I hased ! to J ' 
Ad na pproy for 

p m fine 1K 

Ineo and I « { 
ta paid ! 

applicable to TLS 7 q 


10,383,690.2 { 
$11, 203,046.05 
CONSOLIDATED BALANCI SHE} 
HE YEAR ENDED DEC, 31, 


ASSETS 








ea estate buildings p 
machinery an sumiry equip 
Inent less | rve for te 
preeiation of $7,.565,375.97 
cluding specia reserve p 
balance st 
of S$1.447 40 
oO) solesCence 1s 

pois $10.48 
Patents and t ria 


(jood-will rua. LIAL) 


| 
$77,284,066 22 ; 


Investments and advances 








er compa 
Foreign associated compar 
ve rept t? 
Stinent at Lh 1 
1.00 shares of 7% cur 
preferred = stor in Irea 
at par 10M v 
(Current a 
Raw materia partivy munu 
factured and he t 


accou i ) after 1) 














and allows ~ 
Other accounts receivable 
Bills recei 
United & 





Deferred charges to future of 


erations I 





interes 


LIABILITIES 


Capital stock—ti00,000 shares of 
Common Stock of th par 
vaiue of $100 ach 60,000 000.00 

0,000 shares T% umulative 

preferred tock par value 

Sim) each 


Deduct 54,000 shares preferred 





$45,000,000. 
stock redeemed and anceled, 
including $900,000 redeemed 
during 1919 . 409, CO 


> 
4) 600,000.00 
$99,600,000.00 
100,000 shares of 7 cumula 
tive preferred stock of the 
' 
, 
' 








par value of $19) each, au 
thorized and unissued $10,000 “ 
Current liabilities 
Bills payable, genera 
Bills payable, secured 
posit of portion of 
States Liberty Loan bonds, 








per contra 8 000,000.00 


$24,068,000 .00 


Accounts payable "86 tM 


Sundry accrued liabilities ae 1,255.7 
$31,187,808.53 7 


Reserve for contingencies » 000,000.04 





Reserves for per s OO OO” 
Reserves fe amortization of 
war facilities . 1 229,06 


$3,725,063. 73 





Surplus (per annexed account), 
befcre providing for such in 
come and war excess profits 
taxes as may be. firally deter f 
mined . i 

Contingent liabilities—Bankers 
loans to employer secured by 


deposit of stock of this con 
pany. purchased b hem, and 
the guarantee of the company 196,801.26 


$175, 715,918.31 


«(The common stock dividend of 1% deciared 
Oct. 15, 1919, payable Feb. 16, 1920 
been deducted from the surplus shown a! 


THE CORN EXCHANGE BANK 
Additional Capital Stock amounting to $120,- 
000, Making the Total Amount to be 
Listed $4,620,000. 
REPORT OF THE CONDITION OF THE 








BANK AT THE ¢ OF BUS 
NicsSS NOY 919 
ASS 
Loans and discounts $156.90 Td) 
Banking houses lot mes 
Due from ban} 4 
Cash . , 


$194,861 967.13 
LIABILITIES 


Capital ... $I 

Surplus : Roe 40 
Undivided profits 21 iS 
Net deposits .. .. 989,70 


$194,261 967.45 

















| 


ee ar Ty 
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C. F. CHILDS & Co. 


SPECIALISTS IN UNITED STATES 


| GOVERNMENT BONDS 
129 Broadway 208 So. La Salle 8t. 
NEW YORK CHICAGO 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Odd Lots Round Blocks 
Coupon— Registered 


The Oldest House in America 
| Specializing Exclusively in 
GOVERNMENT BONDS 

















ROBINSON & CO. 
u & Rieeaing Bonds 


Investment Securities 


26 Exchange Place New York 





Members New York Stock Erchange 











FRANCIS W. COLLINS 


CONSULTING ENGINEER 


Q4NDUSTRIAL AND PUBLIC UTILITY IN- 
VESTIGATION AND OPERATION 


¥IFTY CHURCH STREET, NEW YORK 
(Hudson Terminal) 





French Internal 4s and 5s 
British Internal 48 and 5s 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
80 Broad St., N. Y. Tel. Rector 8460 


MOORE, LEONARD & LYNCH 


Members N. Y. & Pittsburgh 
Stock Exchanges 
FRICK BLDG., 11) BROADWAY 
PITTSBURGH NEW YORK 
Ritz-Carlton Hotel, Phila, 








Chamberlain & Co, 


Incorporated 


115 Broadway 


® 


“BOND TOPICS” 


A. H. Bickmore & Co. 


111 Broadway, New York. 


awrence 


New York. 




















American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


3s New York Stock Exchange 


(4 Wall ‘Ss. New York. Tel. Rector 9970. 








Woodward Iron Common 


Merrill, Lynch & Co 








\ Trading Department 
120 Broadway, New York 
Phones Rector 7683 to 92 Incl. 
as 











FOREIGN GOV’T BONDS 
ALFRED R. RISSE 


SPECIALIST 
60 BROADWAY NEW YORK 
Tel. Broad 5204-7—7468—6581. 








recognized standing. 


these quotations. 
Friday before publication, this date being selected as 


theless, it is to be recognized that changes occurring 


Market, Wall Street Office, The Annalist, 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer | 
are given. No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 


of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. Never- 


be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 
2 Rector Street, New York. 


the last full day 


on Saturday will 








Bonds 








Bonds 





UNITED STATES AND TERRITORIES 


—Bid for— —Offered— 
At By At By } 
U. S. 2s, reg., 1930. weer 101K. F. Childs & Co.... 11% C. F. Childs & Co 
Do coupon, 1930 101g = 101% ; 
U. S. 4s, reg., 1925 vee. 106% “ 107 
Do coupon, 1925, . 106% = 107 
Pan. Canal 2s, reg., "36-'38.,. 101% “i, 101% | 
fo coupon, 1986-3s 1014, sd 101% | 
Panama 3s, reg., 1961.. nn oo < N8ly | 
Do coupon ......... 8&5 “ R84 
' 
e | 
OTHER FOREIGN, Including Notes 
Anglo-French 5s, Oct., 1920.. 9S Salomon Bros.& Hutz OSI, 
Argentine 6s, 1920 : -. vg 993 
Argentine (Sterling) 6s, 1920. 9S*, Bull & Eldredge gy 
Belgian Govt. 6s, l-yr., J#”-- 
| er eee -- 7149 Salomon Bros.& Hutz. & 
Do 6s, 5-yr., Jan., 1925 » #25, Boll & BKidredge« . 3% 
British Govt. 5s, 1922 coe SMS 302 
Do 5s, 1927 va - ASS 
CORE DE, Bi bickcccccvecese oT F 97% 
Canada 54s, 1922.........4.. 90% 92 
Do 5's, 1929........ nea ae 9514 
Candda Os, 1931 E 1%. Salomon Bros.& Hutz. 91 
Bi SD “nae pwede coco = Bul! & Eldreige..... 91, 
French 4s of 1917 and 1918... 49 i 51 
French Internal 5s, 1931..... 60 ” 462 
Italian Govt. 3-yr. os 1914 “ new 
Do 3-yr. 5s 419i, = n2ig 
Japanese Govi. 444s, 1925 7S , Tkly 
Do pf 44s, 1925, 2d series 774 = 77%, 
Do pf 4s, 1931 . GY wie: 63%, 
Norway 6s, 1925 oe - 4 Salomon Bros.& Hutz. 96 
Russian Govt. 514s, Dec., "21. 27 Bull & Eldredge.... 30 
Russian ruble F. & A., 5%4s, 
is! EE og bvctaes “——- we a $2 
Russian Gov. 619s, exten. 1919 2% : 31 
Swedish Govt. 6s, 1939 2, OO Salomon Bros.& Hutz 0 
Switzerland 5'9s, Aug., 1929. S614 86% 


MUNICIPALS, mnie seid Notes 


Acadia Parish (La.) 5s, 1925ef1 ......... fer 50 
Alliance (Ohio) Waterworks 5s, serial .................. *5.00 
Arcadia (La.) W. W. 5 EE had oR ddaehao aa ee a 5.50 
Antlers Twp. (Okla.) Gs, 1944 rer rte 00 
Atiantic Co. (N. J.) Bridge Sa, 1921<85, occa cicsscccscaccas 5.00 
Bath (ie.) compen 46, 1986 6..50 6 ceessstccddcotcsres ‘ 0) 
Beaumont (Texas) Municipal 5s, 1941-2 DO kb cid nk dich ices eal .*5.10 
Bell County (Ky.) Road and Bridge .. seth d ulate a wekceis -- *3.125 
ee Se: ees) es OE, EE o hakcdbtnietasucende vans see. 6.00 


Bienville Parish (La.) 5s, 1921-49 





Bowling Green (Fla.) W. W. & E. 5 

Boston (Mass.) reg. 34s, 1912 ih.” Sade a eplagceee *4.75 
Biddeford (Me.) Refunding 3%s, 1925 ........... cece eee *4.70 
oo le Se ee oe Ree: er rr *5.00 
eS SRNR) BG, Dias ccc dicnunicades: Sobesneaeaesens *4.70 
Bridgeport (Conn.) 444s, 1934 ereeadel teseekwwesuamee *4.70 
Bryan (Ohio) W. W. 5%4s, 19 °4-: POT er ee eT 75.10 
Brevard Co. (Fla.) S« hee Be BP atrict Ga, BOD cocccckcddscoss *5.40 
Cambridge (Ohio) W. W. 4.4s. 1923, tax free........... 4.50 
Cleveland Township (N. C.) imp. 5s, 1947...........-ce00. 75.50 
Chipley (Fla.) W. W. 5s, 19°90 Ne ere hy 95.75 
Clay Co. (Fla.) No. 2 6s, 1921-35 or Sirap aces eee 
hicasa ton.) Ge. Park Tet. 46; WA cc cckccéccccets 5.00 
Comanche Co. (Texas) 5s, 1921-22 ... awe sculndiehi desea ae 
Dade Co. (Fla.) School 6s, 1928-43 os Sabi a ara gralacg.ate *5.50 
Des Moines (Ia.) Water Worcs 5s, 1946-99 Seaeiin ..*5.00 
De Soto County (Fla.) R. & B. Dist. tis, 1934.......... *6.00 
Dubuque (Iowa) ref. 4s, 1937......... aid ties, “aaah *4.90 
Eastwood (N. Y.) Paving 5s, 1930-45 .............cccceee *4.75 
Everett (Mass.) School 46, 19°S ..... 2 ccc cccscnccccscccvces *4.55 
Gallipolis (Ohio) ref. 5s, 1920-44 .... aa ewees 6 3.0.sc0 20g 
Grant Parish (La.) Rd. Dist. 5s, 1923-47.......... 060... ee *5.20 
Greenlee Co. (Ariz.) Highway 6s, 1939-29.................%5.15 
Gragean Co. (Temns) RG. G5GR, BEBO... ccc ccccccccsascccece *5.50 
Garrte Ce. CHOR.) GG, BABE onc ccccvcccccscisccnscooves *5.10 
Siiaary 18, C.) Waar GH, BORE occ cccccccccisvescccesce *5.2% 
High Point (N. C.) Municipal 6s, 1937 pee teh cnekatanmeieael *5.50 
Holmes Ca (la.) Rd. Dist. No. 8 6s, 1930-39..........4 .°5.75 
Etats: COMED Bh, TOG sc wiccccscvces ec0csserseeconve 2 #5.10 
Houston (Texas) coupon 4%, 1928.................2000. *5.20 
Hunt Co. (Texas) Road imp. 5s, 1951 abcde -ececracaes 5.10 
Iota Long Point Drainage (La.) 5s, 1927-41.............. *5.50 
Iberia Par. (La.) Rd. Dist. No. 2 5s, 1921-36............. *5.50 


Jackson Co. (Miss.) Sup. Dist. No. 2 & No. 3 54s, 1920-49.*%5.50 
Jackson Co. (Tex.) Rd. Dist. No. 1 5%s, 1953 (Op. '23-'48).°5.50 
Jeffersen Par. (La.) Rd. Dist. No. 1 5s, 1930-44...........%5.2! 
Jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. 5s, 1926-44.%5.25 
Kiamichi Twp. (Okla.) Rd. Imp. & Building 6s, 1944......%5.50 


Lamsatenel Pte.) Streets Ge, WD occcccsivicccessasscecses *5.50 
Lafourche Par. (La.) Road Dist., 1920-47......... .6e000 *5.37 
Reais: Gy GO. Te, BO esiccs cnc cscccetscoccscesscnceas *5.00 
Lufkin (Tex.) Tr. Warrants @s, 1941-1945. ...........000008 *6.00 
Rae GOGRORLD BIG, BEB. cc caes cccccccscccncccevecsesses .-°4.85 
McAlester (Okla.) School 5e, 1944 ........ bens ge cenmian eer 


Salomon Bros.& H 
Bull & Eldredg 


Salomon Bros. & Huts 
RB un & Eldred 


Salomon Bros.& H 
Bull & HBidredg 


Salomon Bros.& Hut 


Bull & Eldredg | 
| 


Salonion Bros & H 


W.L.Slay ton&C Tol. | 
A. E. Aub & ( Cin | 
W.L.Slayton&Co.,Tol. | 


R. M. Grant & Co 
Estabrook & Co 
R. M. Grant & C« 


W.L.Slayton&Co.,Tol 


Estabrook & Co 

R. M. Grant & “o 
A. E. Attb & Co., Cin 
R. M. Grant & Co 


A. E. Aub & Co., ¢ 
R. M. Grant & ( 
A. E. Aub & C 
W.L.Slayton&Co.,T 


R. M. Grant & ¢ 

A. E. Aub & Co., Cin 
W.L.Slayton&Co.,To! 
R. M. Grant & C 
W.L.Slayton&Co., Tol 
R. M. Grant & Co. 


A. E. Aub & Co., Cin 
W.L.Slayton&Co.,To! 
A. E. Aub & Co., Cir 


R. M. Grant & Co 
W.L.Slayton&Co.,Tol 
A. E. Aub & Co., Cin 
Estabrook & Co 

A. E. Aub & Co., Cih 
W.L.Slayton&Co.,To) 


Estabrook & Co 
W.L.Slayton&Co.,Tol 
Estabrook & Co. 
A. E. Aub & Co., Cin 








We Offer 
Bell Tel. of Canada 


to yield 8% 


City of Winnipeg 
Water District 


July, 1923 


yield 7.50% 


MILLER . co. 


mto and Mon 





itives in U.S. A 


120 | New York City 


Outside 
Securities 
Bought—Sold—Quoted 


C.|.HUDSON.CO. 


MEMBERS N.Y STOCK EXCHANGE SOWCE ta 
66 Broadway New York 




















MUNICIPAL BONDS | 
ON, .GO 
BRANDON RD 
® WADDELL av 


Singer “sage | 
89 Liber Street, New York 


tlandt 3183 











Anglo-American Oil Company, Ltd. 


I ; © Sinking Fund 
Gold Notes 
April 1, 1925 


SALOMON BROS. & HUTZLER 


Mer k Stock Exchange 
27 Pine ew York. Tel. John 6346 
85 Congress * Boston 


All ee Sallie 


( ERARD (9 


ertment/ccuritier 
gc WALE STREET NEW YORK 
Te Hanover 7248-7249 





E. W. Wagner & Co. 


KS Chicago 

Stock Exchange 
Cotton Exchange 

» Board of Trade 
33 New Street (¢7°%"¢) New York 


Review” on Request 





Men } 





~ Cuba Cane Sugar Deb. 7s 


upon request 


SUTRO BROS. & CO. 


w York Stock Exchange 
ay 57 St. Francots Street 
L Montreal, Canada 




















Goodyear Tire & Rubber 
Carib Syndicate 


JOSEPHTHAL & CO. 


Vew York Stock Exchange 
Phone Re r 5000 120 B’ way. New Yerk. 


BONDS 


Sultable for Banks 
Kxeeutors, Individuals 
Trust Companies 
W. Carson Dick & Co. 
en bonds 
N ARCADE BLDG 
sburgh, Pa 








MOTOR PRODUCTS 
Morton Lachenbruch & Co., 


42 Broad Street, New York 
Philadelphia Pittsburgh 





Unlisted Securities: 


Bank Stocks Industrial Stocks 
Trust Co. Stocks Sugar Stocks 
Insuran Stocks 


Steel Stocks Public Utilities 


STONE, PROSSER & DOTY 


52 WILLIAM ST. HANOVER 17733 








4 





ew 





York, Monday, Apri 9, 








| Annalist Open Market | 








| Canadian 
| “ 
|\Government Bonds 


} Bonds of the Canadian 
Government and Munici 
palities offer exceptional 
opportunity for 


sound in 


vestment These securities 


if purchased now will yield 


from 


1 
63% to 73° 
! Principal and interest pay 
| able in U. S. Funds. 


Write for particulars . 1 4-5 


Wood, Gundy & Co. 


Incorpor 


i4 Wall Street, 2 York 











Toronto London, Eng Montreal 
Canadian 
Government, Municipal and 


Corporation 


Securities 


A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 














_— Tramway 5s, 1941 
Canadian Car & Fdy. 6s, 1939 
Rio de Janeiro 5s, 1935 


Principal and tnterest Payable in New 
Yerk and Cunada 


1 ( anadia D 


TRUAX, HIGGINS CO. 


Lewls Blde., Montreal, Canade 


——CANADA—— 
Consult us on Canadian “iments 
Intelligence means profits 
Statistics, Quotations Service 
Given n Request 
W. STURGIS MACOMBER 
35 Wall S st. New York 














MARKET TOPICS 


equest 


Sent yratis upon 


C. J. KELLEY & CO. 


Investment Securities 
80 BKOADWAY, NEW YORK 


Short Term Bonds 
DEALT IN ON N.Y. CURB 








Specialists 


T. HALL KEYES & CO., 
35 Broad St., N. Y. Tel. Broad 7695 


Municipal and Corporation Bonds 
Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 





Cincinnati 
Service— 
Bonds 
Stocks 
Channer & Sawyer 


nee, Cincinnati Stock =e 
CINCINNATI, ©O 








Canadian Explosives Pfd. 
Bought— Sold Quoted 


Alfred F. Ingold & Co. 


Telephone Rector 74 Bway. 
| 3991-2-3-4. New York. 











The Securities of 
The Pub. Service Corp. of N. J. 
Celluloid Company. Singer Mfg. Co. 
BARBOU R & CO. 
Members N Stock Exchange 
25 Brond St., New York 


JOHN M. MIL. I ER, “Res, Partner, 


790 Rroad St Newark, N 
Telephone 


Market 1700 








| MUNICIPALS,Etc.,including Notes—Continued 


——Bid for-—— —Uffered— 
At By At By 

Marion «N. CC.) W. W. end Imp. Sea, 1947 *5.25 W.L.Slayton&éCo.,Tol 

Mahoning Co. (QO.) Road 5s, 1929 .°500 KR. M. Grant & Co 

Memphis (Tenn.) lrop. 5s, 1935 75.00 : 

New Hedford (Mass.) reg. 46, 1925-31 4.55 Estabrook & 

New Iberia (ILa.) paving 5s, 1922-30 5.7 W.L.Slayton&éCo.,Tol 

Newton (Mass.) 48, 1935 .*4.55 Estabrook & (< 

New Rochelle (N. Y.) Ss, 125 4.05 R. M. Grant & ¢ 

North Branford (Conn.) 5s, 1920-38 *4.70 

Portsmouth (O.) ref. 5a, 1928-34 5.00 A. E. Aub & C in 

Dbo St. Imp. 5s, 1928-29 *5.00 ‘ 

> W W ys, 1928-32 "5.00 

Pinellas Co. (Fla.) 6s, 1949 on. o> W. L..SlaytonaCe. Tol 

Putnam «‘o. (Fla.) K. & B. Gs, 1924-44 *5.75 
Quitman Co. (Miss.) Rd. Dist. ts, 120-138 5.7 
Richmond Height Ohio) Rd. S'gs, 1925-34 OT 
Richland Twp. (O.) Road 5s, 1921-29 *5. 25 
ted Mound Twy Okla.) Rd. Imp. 6s, 144 0 
S i i | (La.) R. D ss, 1D84-1987 5.0 

1 min.) School 4's, 1920-26 *4.00 KR. M. Grant & Co 
Wash.) a, 1031-30 520 

i sota (F »E. I 5 120 50 W L.Slayton&éCo.,Tol 

Stan! ‘ *) Road & Bridge “14s, 1922-49 ad rT R. M. Gran 

tamford (Texas) W. W. 6s, 1923-37 3. 1h A. E. Aub & Co., Cin 
St. Louis School 4s, 1939 | Stix & CC a. Ey 
st is 4448, 1935 9 Ftix & St. ol 1 ‘teinberg & 

St. Louis City 4s. 1928-9-31 “4 einberg & Co., St.L. ily Stix & > lL. 
Son lhe (Ma ipon 4 1925 70 estab k & 6 

\\ t ’ } aM 
(Ohlo) Sel leficiency bas ms, 1920-26 “ WLS] n& 
g Oh 4owe Extension 5s, 1932-45. e500) A. kK. Aub & ¢ (‘in 
Lhe Me.) Funding 344s, 1935 *4.70 Kk. M rrant & ¢ 
*Basis 
STATE 

“onnecticut Coupon 4s, 1936 $4.95 bk be X 

“" k 4 1964-63 104 Canfield & Bre It Canfield & 1 

Do 48, 1967 . 96 "7 “7 

4s, 1958-62 »~ sas 7 
Ml KE. ds, 187 “Hh Ioxtat k & CoO 
*Basis 
PUBLIC UTILITIES 

Alabama Tr Lt. & Pr. 5s,'62 revde ‘ th \ | I hd & 
Alban Southerr 2, 1939 He 1 & < a RK ni ! ‘ 
tm. Publi Service 6s, 1942 3 N r cit ‘ 6 Nationa i 
Am W. Wks. @& Fle« s, 1934 Ont Billy ? tt ill 
\n Pow & Light # “1G F be Johnstor I an .. < rh & 

1) ‘ bea | Wily, On Cobe Johnston & I t 
Asheville Power & Light Ist 

Ss, 1942 ° . Redinond & (\ 

Auguata-Aiken Ry. & Elec. 

Se, 1935 20 i ner & Co 
Birmingham Rwy. & L. 4%, 

1e4 "Y Miller & Co 43 Miller & Co 

lho th 17 5S s 62 
Baton Rouge El. tat 5a, '39.. x Ston Web 
Brook! Union G iA t lol n & trntt 7s "cadre tow l itt 
Cal G. & EB. unifying 5s, 1937s i 3 ! ld & , S64, A. F Ingold & 

Cape [reton Elec hs, 1932 72 Stor & Webst 
Cedar Rap. Mfg. & P. Sa, ‘53 SO Cobe. Johnston & Pratt al ibe J r tt 
Cin. Gas & Elec. 5s, 1956 N2 \. Leach & ¢ 00 4 KR. Lea & « 

‘Itizensa (jas (Ind.) Ss, ‘42 s) Blod rl 

‘in. Gas & Transp. 5s, 1933 WD A. BK. Leach & Co 100 A. B. Leach & Co 
Servi feb « bol H. Ie Doherty pens | [ot 5 
teveland kl Ill. 5s, 1939 per r Trask & ¢ Sj tedmond & ¢ 

jumbia «S. CL) Ry. G. & E 

hs 36 tit RK ‘ 1& (eo 3 
Columbus G. & E. Ist Sa, ‘27 \ Bol ch & ¢ mo 6A. OK I & « 

Do deb. Ss, 1927 xe 

Lt. & Power fis o2N nm Cobe J nstom & Pratt él be Jol r tt 
pt Hts Ry tat % 23 S7 i St. | SS x &c ~ 
Conn. Power ist 5s, ‘63 “SN Stone & Webst 
nnecticut Ry. & Lt. Co 
tw hy | trareypread i 4 Ineeokd & €"¢ ti \. F. Ingeli & © 

” I ro. ’ ‘ SH 

r Ir [m2 iv tH a) 

ns. Wat Utica) Ist 5Ss,'30 0 Redmond & Co 

1) lel , bch ; “f Red n & 4 
Cumberland Co. P.&1..%s, "42 io A. B. Leach & Co & A. B. Lea ae 
Wallas Elec. col. tr. Ss, ‘22 100 Stone & Webster 
letreit Edison 7s, 1928 io spencer Trask & Co. 17 Sper I k & 

East St. Louis & Sub. ws, ‘32 iD einb & «*e St... ot Steint & ¢ 
astern Tex. Elec. Se, 1842 ne & We ter Yo Ss Wel 
y my LA.&P.Co.lst 5s,°54 85 Redmond & ¢ 2 Fe nd & 
Edison Elec (Los Angeles) 

Ist & ref. Ss, 1920 “4 A.F.. Lewis&Co.,Loos A Ws! \. BE. La wise xs A 
El Vaso Electric 132 “Ss Stone & Webst 
Federal lA. & Trac. Ist 5s. ‘42 ih \. F. Ingold & Ce TO, AL FL Ingold & «% 
Galveston Elec. Se, '46... 7 Stone & Webster 
Galves -Hous. El. Ist 5s, 1954 ris) 

Gen. Gas & Elec. 5s, 1932 i Redmond & Co ti Redmond & © 
Georgia Ry. & Elec. Ist cons 
os, 1932 ° ° “4 Spencer Track & Co ry Spencer Trask & « 
West Pr. Ist&rgf. 6s, 49 Sly ALE Lewis&Co.,lan A bn A.B LewiséC Los A 
feo Ist Os, 146 “ty A. FL Ingold & Co Sit, A. | Ingeld & Co 

Do 6s, 1925 Mi A.B. Lewis&Co.,Los A SWIg A.B. Lewis&Co..laos AN 
Havana Blece. Dds, 1952.. SO Miller & © ST Miller & © 
Harwood Elec Ist 5s,'39 Kedmond & “4 Redmond & Co 
Houston Elec. Ss, 1925 s tome Ww ! SS Stone & Webster 
Home Tel. & Tel. (Spokaney 

Ist 1936 7 1.E.Lewis&Co..Los A. Tily A.B. Lewis&Co..Los A 
Indians Lighting 4 1s ‘> m. 3 Ingold & Co 
Kansas City H. 7T = 1923 MH teinberg & Ce Stl, Wi, Steinbers & ¢ St.1 

Do Long Dist fa, 1925 w4 : 

Kinloch Tel. Co. lh. D. Ss,'29 + tis & Co, I 83> 06 Stix & Co., St. L 

Do pf Ist 6s, 1928 1 9:41, 

Laclede Gas tAght 7s, 1929 WwW Cobe Johnston & Pratt Wl, Steinbere & Co,, StL 

Do fa. 1934 sO) Steinberg & Co., Stl. s3 
Laurentide Power 5 146 8214 Cobe,Johnston & Pratt “4 Cobe Johnston & Pratt 
Los Angeles Rwy. Corp. Ist 

& ref. 5a, due 1940 . © A.E.Lewis&Co.,Los A. Oty AE. Lewis&Co., I A 
Los Angeles Ry. lat 5s, 1938. 73% Ty ” 

Los Angeles Elec. > 192s O68 a ON ale ei a 

Do Ist and ref. %« lyau Ww O4 A iI Lewis€&C) Los A 

Loa A. Pac. Istand:i:f 4: 50 59 ™ 63 








ACCOUNTANTS 
ENGINEERS 
TAX CONSULTANTS 


FACTS ABOUT 
FIGURES 
FIGURES 
ABOUT 
PACTS 


r 
















BOSTON 
45 Milk Street 


NEW YORE 
141 Bradway 


LEWIS, MURPHY 
AND COMPANY 


Rector 1289 











l| ll 
GRIFFIN & GRIFFIN || _ 


INVESTMENT SECURITIES 














Stocks and Honds Purchased 
utr t r 
Carried on Conservative Marg 
Write for Partial-Payment Plan 
14 Church Street, New York 
elephone 5123 Cortlandt 














| | 


W. L. SLAYTON & COMPANY 


Deaters in Municipal Bonds 
TOLEDO, OHIO 





HAVING OFFICES r 
New Orleans, La Tampa, Florida 
Dallas, Texus 
Specializing in } ? i. Louisiana 
Mississippi. North Caro’ina. Texas, 
Ohio and Canadian bonds hearing 
1% to 6 











Wire Wheel any of America 
Splitdorf Electrical Co. 


FILOR, BULLARD & SMYTH 


Membera N. Y Stock Exchange 
61 BROADWAY NEW YORK. 
Telephone Bowling Green 9840. 








| ROME WIRE CO. | 
| 7% Cumulative Pfd. Stock. 


Full Details on Application 


‘Mohawk Valley investment | 


| Corporation 
Utica. New Yerk. 











lavestment Souusities 


F. M. CHADBOURNE & CO. 


Firemen’s Insurance Building 


NEWARK, N. J. 
Int'l Mer. Marine 6s 
American Can Deb. 6s 
Central Argentine 6s 

Mobile & Ohio Ext. 6s 
PHELPS & NEESER, 
Members of New York Stock EF 


36 Wall St.,N. Y. ‘Phone John 6136 





change 





Safety Car Heating & Lighting Co 
Santa Cecilia Sugar Common 


THEODORE L. BRONSON & CO. 


Members New York Stock Frchange 
__1e Wall St.. N. ¥ Tel |. Rector TARG. 
Penna. Tank Line 
Car Trusts 
Vielding 6.20% te 6.40% 


Schultz Brothers & Co. 


Swetiand Bidg.. Cleveland, O. 


All Mexican 
Securities 
Ernest Smith & Co. 


Ernest Smith—Chas. 8. Lieheskind 
to Broad St., N. Y. Tel. Rector 61bt 





Dominican Republic 5 5s, 1958 
Argentine Gov't 5s, 1945 
Cuban Gov't 4%s & 5s 
Japanese Gov't 4s & 41¢6 


COWEN & CO. 


@f Exchange Place. Tel. Rector 2364 


Procter & Gamble Co. 
Indian Refiring Co. 


Westheimer & Co. 


Members New York Stock Exchange 
Cincinmati. Obie. Baltimere. BA 
































—_— 


a 
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AIR REDUCTION 

AMERICAN CHICLE 
ATLANTIC LOBOS PETROLEUM 
CENTRAL AGUIRRE SUGAR 
CHILDS COMMON 

FAJARDO SUGAR 
GUANTANAMO SUGAR 

GULF OIL CORPORATION 
LONE STAR GAS 

MIDLAND SECURITIES 

NEW ENGLAND FUEL OIL 
PORT LOBOS PETROLEUM 
PENN. COAL & COKE 
SAVANNAH SUGAR 

STERN BROS. PREFERRED 
TEXAS PACIFIC COAL & OIL 


DUNHAM: @ | 


lavestiucut Securities 


43 Exchange Place, New York 
Telephones 8300-16 Hanover. 





‘ Pittsburgh 
Securities 








FAST PRIVATE WIRE 
Holmes, Bulkley & Wardrop 


Members N.Y. é& Pittsburgh Stock Exchanges 
61 Broadway, N.Y. Tel. Bowling Green 6489 


Direct Private Wire to Pittsburgh. 

















Wheeling Terminal 4s, 1940 
Macon Terminal 5s, 1965 
Norfolk Terminal 4s, 1961 
Toledo Terminal 41/23, 1957 
Joplin Union Depot 4'/2s, 1940 
Union Term. of Dallas 5s, 1942 | 


BAKER, CARRUTHERS & PL! 




















en 

















Kirby Lumber 
Common & Preferred 
Bought—Sold—Quoted 


Wm. C. Orton & Co. 


25 Broad St., N. Y. Phone 7160-1-2 Broad 


STANDARD 


WEEKLY Oo WILL BE 








SUMMABY MAILED 
On TO 
STANDARD OIL INVESTORS 


ISSUES ON REQUEST 


AR H.PFORZHEIME RECO, 


e 4800-1-2-3-4 Broad 25 Bread St 


James M. Leopold &Co. 


Members New York Stock Bxechange 
7 Wall St., N. Y. Tel.: Rector 1030 
N. Y. Hond. & Rosario Mines 
Elliott Fisher 
Trenton Potteries 
Wayne Coal Pfd. 
Hale & Kilburn 











MEXICAN PANUCO 


Bought—Sold—Quoted 


LEFF BROS. 


Specialists 
Phone 4474-5061 Broad. 





52 B’way, N. ¥. 











RICHMOND RADIATOR 


STOCK 
Preferred & Common 
Bought, Sold & Quoted. 


HALLOWELL & HENRY 


dehn 3456 27 Pine St. New York 


M. S. Wolfe & Co. 


Specialists in 
Independent Oils 


41 Broad St. New York 
Phone 25 Broad 




















American Lt. & Traction 
Cities Service 
H. F. McConnell & Co. 


@el. Bowling Green 5080 to 5089. 65 B’warx. N. ¥ 





PUBLIC 


Middle West Utilities 6s, ‘25. 
Memphis St. Ry. 5s, 1945. 
Milwaukee El. Ry. ist 5s, ‘51 
Minn. Gen. Elec. Ist 5s, '34.. 
Mis.-Ed. Elec. Co. ist 5s, '27 
Miss. Riv. Power Ist 5s, 1951 
Montreal Tram. 5s, 1941... 
Montreal Lt. & Pr. 44s, '32.. 
Mutual Union Tel. 5s, 1941.. 
Mount Whitney Pr. 6s, 1939. 
Nevada-Cal. Elec. 6s, ‘46... 
N. Y. & Westch. Lig. 4s, 2004 
New Or. Ry. & Lt. 444s, '35.. 
Do 5s, 1045...... arocstacaes 
Niagara Falls Power ds, °32. 
Northern Texas Elec. 5s, ‘40. 
Ontario Power (Niegare 
Wey GA TEE. 6c os ccccsnace 
Omaha & Counc Miuris Ry. 
& Bridge Se, 1¥28.......... 
Pac. Elec. Ry. ist 5s, 1942.. 
Pac. Lt. & Power Ist 5s, '42 
Pac. Lt. & Pr. Ist&ref.5s,'51 
Pacifie Coast 5s, 1946........ 
Pacific G. & EB. g. & r. 5a, '42 
Pensacola Elec. 5s, 1931 
Portland (Ore.) Ry., Lt. & 


Rutland Ry., L. & P. 5s, 1946 
Rockford (111) Elec. 5s, '37.. 
San An. Wat. Sup. ref.5s,'33. 
San Joaquin L. & P. ist & 
re 
St. Joseph Ry. Lt., H. @& P. 
eee 
St. Louis Transit 5s, 1924.... 
St. L. & Suburban 5s, 1921 
Do gen. 5s, 1923.. ae 
Beattle Blec. 5s, 1929........ 
Jeattle Elec. 5s. 1930. 
Shawinigan Water Pr. 5s, '34 
Bo. Cal. Ed. g. m. 5s, 1939... 
So. Cal. Ed. ist & ref. 6s, ‘44 
So. Cal. Gas 6s, 1900 - 
Superior Water, Lt. & Pr. 


Ist 5s, 1965. See On 
Syracuse Lighting Co. let 5s, 
OE ae ee oe 


Syracuse Lt. & Pr. Se, 194. 
Tampe (Fia.) El. ist 5s, ‘33. 
Toronto Power 5s, 1924.. 
Twin States G. & BI. 5s, ‘53. 
United Lt. & Ry. 5s, 1932.... 
United Rys. St. Louls 4s, ‘34 
Virginia Ry. & Pr. is, 1942.. 
Va. & So. Wem. Ry. 5s, 1958. 
Wheeling Traction 58, 1931.. 
Yadkin River Pr. 5a, 1941... 


Atlanta, Birmingham & At- 
Bnatie Ge, FOGG... occ ccccdivce 
Do income 5a, 1930......... 

Big Four debenture 68. 

Big Four-St. Louis 4s.... 

B. & O.-P., uu. BE. & W.Va. 4s 

Boston & Maine 4%s, 1939... 


Chi., Peoria & St. L. pr. in. 
_ Eee 
Chi. & Eastern Ill. 5s, 1937.. 
Chi. & Ind. Coal Ry. Ss, 1976. 
Cm. & West Ind. 7s, 1920... 
Central Vermont 4s.......... 
* Cin., Hamilton & Dayton gen. 
_ Sg 
Cleveland Term. Ry. 4s, '95.. 
Den. & Rio Gr. imp. 5s..... 
Den. & Rio Gr. income 7s... 
Det.. Grand H. & Ml. 6s.... 
Duluth, S. S. & Altantic 5s. 
Detroit Term. & Tunnel 4%. 
Evansville & Ind. 6s, 1926.. 
Fort St. Union Depot 4%s... 
Galv., Houston & Hend. 5s.. 
Grand Trunk Pac. as, 1962.. 
Grand Trunk West. 4s, 1950. 
Ill. Cent. R. R. Sec. 4s...... 
Kentucky & Ind. Term. ist 


L. & N., At., K. & Cinn. 4s. 
Lake Shore El. Cons. 5s, '23. 
L. & N., Monon Joint 4s.... 
Little Rock & Hot Spgs. West 

Bat Ge, DODD onc occ cc ccciecvins 
Long Island unified 4s...... 
Norfolk & Western con. 4s. 
New Mex. Ry. & Coal 5s, '47 


Nickel Plate 2d 6s......+... 
Oregon-Wash. R.R. & N. tn 
Oregon Short Line 6s...... 
Penn. gen. 44s, 1965..... nist 
Pitts., S. & L. E. 5s, 1940.. 
Rio G. Wesfern cons. 4s.... 
Richmond & Mechienburg 4s. 
R. I. & Frisco ist 5s, 1927.. 
Seaboard Air Line tis, 1945.. 
Toledo, St. L. & West. 3%s. 
Ulster & Delaware 5s, 1928.. 
Vicks. & Meridian ist 6s, ‘21 
Vir. & So. W. Ist 5s, 1958... 
Wabash R. R. Ist is........ 





UTILITI 28—Continued 


8) 


Co 


-—Bia for— —Offered— 

At By at By 

88 A. H. Bickmore & Co. 92% A. H. Bickmore & 
G5 Mailer & Co...... ...- 7 Miller & Co 

és <A. F. Ingold & Co..... 70 <A. F. Ingold & C 
v1 Spencer Trask & Co.. 93 Spencer Trask & C« 
86%, Stix & Co., St. L..... 8&8 Stix & Co., St. L 
75 Stone & Webster...... 76 #A. F. Ingold & ¢ 
70 oe 2 Serer a 73 Miller & Co. 

77 - s1 : 

SS Blodget & Co.... 93 Blodget & Co 


97 <A.E.Lewis&Co.,Los ~< Hot) 
vO Spencer Trask & Co.. 96 Spencer Trask & ¢ 


A.E. Lewis&Co.,Los 


A 


5506 Redmond & Co........ 60 Redmond & Co 

60 Miller & Co........... (4 Miller & Co 

43 7 48 a 

91 Spencer Trask & Co.. 924% Spencer Trask & Co 
70 Stone & Webster...... 7 Stone & Webster 

94 Blodget & Co......... 98 Blodget & Co. 

72 Redmond & Co....... 76 Redmond & Co. 


69 A.E.Lewis&Co.,Los A. Tl A.E.Lewis&Co., Los 


86 ee 88 
831m A.E.Lewis&Co.,Los A. 86 
6S Blodget & Co......... 7 Blodget & Co 

iS) National City Co 7 National City Co. 
7 Stone & Webster 





65 Redmond & Co........ 69 Redmond & Co 
Ao ™ 60 “ 


ST W. C. Orton & Co.... 


78 Stix & Co., Bt. L.... S&S Stix & Co., St. L 


9214 A.E.Lewis&Co.,Los A. 95% A.E.Lewis&Co.,Los 


65 Redmond & Co........ 


35 Steinberg & Co., St. L. 37 Steinberg & Co., St 
90 is 92 7 

a mn ee ee nn a3 y 

$2 Stone & Webster...... 86 Stone & Webster 
R7 Blodget & Coa.... 92 Blodget & Co 


90 Cobe,Johnston & Pratt 92 Cobe,Johnston & P 
83 A.E.Lewis&Co., Los A. 8&5 = A.E.Lewis&Co.,Los 


93% Vy 
91ly s 95 

70 Redmond & Co........ ins eeacwew 

80 = 8 HKRedmond & Co. 
bo) ~ 72 

85 Redmond & Cu........ xX Stone & Webster. 
77% Blodget & Co etiew s1 Blodget & Co, 

#> <A. H. Bickmore & Co. 70 A. H. Bickmore & 
74 =%«&a. F. Ingold & Co.... 7 A. F. Ingold & Co 
48% Steinberg & Co., St. L. 48% Stix & Co., St. Loui 
Li Gahtwanee. Mgbseatia 62 A. F. Ingold & Co 
%) Redmond & Co........ 8% Redmond & Co 


70 
74 A. F. Ingold & Co.. 


RAILROADS 


76 «A. F. Ingold & Co 


OO FP. J. Lipman & Co... 66. cence é< 
25 2 Bh | alguien 
88 =§. Goldschmidt ...... 8% S. Goldschmidt 
64 = 651% 3 
Ser aren srsceee SI : 
6anebise 8§=— ahemeeee 77 = 


30) =O FF. J. Lisman & Co.... ... 
70 W. C. Orton & Co.... 7% W.C, Orton & Co 


ly P 10 
Soir: ten tote 9) A. F. Ingold & Co 
idveoeee 0 -geekenss 7 8. Goldschmidt. 
@ *F. J. Lisman & Co... ... neeeeben 
56 eel TS Og a ry ee 


57 S. Goldschmidt ...... Real -  giheadite 


8% 8s. Goldschmidt jeaese> eee Reins 


Ww ere. = =— ew we eesee 
75 < i ee eee eee 
9 Ww. Cc. Orton & Co... 12 W. Cc. Orton & C 
ere 73° =S. Goldschmidt. 
ion  tahasens 60 - 
51% A. F. Ingold & Co... 52% A. F. Ingold & Co 
59 -_ 61 - 
pe a ee +e. 53 S. Goldschmidt 
jar cwcwneeae, — eeewaaas 80 Stix & Co., St. L. 
70% S. Goldschmidt........ ‘en 8 bbbneene 
Seketee wiedven 72 SS. Goldschmidt 
eadesae. Beernsse 64 - 
60 Stix & Co., St. L....... 65 Stix & Co., St. L. 
68 S. Goldschmidt...... a et eee ee 
74% si fae,  BNAeeeae 
, i Ae eS ere a ree ha 
70 ‘ ine”) aes 
8 S. Goldschmidt....... .., isi eies 
68 i oe ee 
oY = he sebsnets 
faba UkGRORO | aki sone 70% A. R. Clark & Co 
02 S. Goldschmidt....c6. 6-0 seveeees 
ao a cb = =— # oe eo oe 
61 i heap  ebbee aes 
T% Stix & Co, St. L.... 8 6tix & Co, M. L. 
56 S. Goldschmidt....... 54 S. Goldschmidt 
71 - bat b>. wehnaaes 


81 Redmond & Co........ 85 Redmond & Co. 
95 ¥F. J. Lisman & Co.... “ 
80 Redmond & Co....... 83 Redmond & Co. 
88% S. Goldschmidt....... ase 


A.B. Lewts&Co., Los 


\ 





Railroad Bonds 


All issues in all markets 


PYNCHON & CO. 


ew York Steck Exchange 
11 Broadway N.Y. Rookery Bldg., Chicago 
LIVERPOOL—PARIS 
PRIVATE WIRES TO 
Milwaukee Toledo St. Louls 


Philadelphia 
Teronto 


Chicage 
Boston Minneapolis 
Denver Montreal 





Atias, Du Pont & Hercules Powder 
Du Pont Chemical Pref, 

International Motor Stk. & Warrants 
Cel. Graphephene Ptd., Com. & War. 
Childs Company 

Remington Type ist and tnd Pfd. 
American Typefounders Com. @ Pfd. 
Barnhardt Bros. & Spindler Pfd. 


Aimerican Chicle 
Safety Car Htg. & Ltg. 
All Sugar Stocks 


Markoe, Morgan & Co., 


120 Broadway, 
New York 


ieee cums 


W.A. HARRIMAN & O., INC. } 


Telephone 
Rector 9710 








rea | 
Marine Securities | 
naneaee il 


120 Broadway 60 Federal St. jj 


New York Boston 














Pacific Gas & Elec. 1st Pfd. 
American Oil Fields Common 
Woodward Iron Co. Com, & 58 


Vepaitment 


John Nickerson, Jr. 


| 
| 
61 Broadway, New York. 
hone B wiing Green 6840 


TED 








Railroad Securities 


Ypecial Report—Ask for G-36 


R. H. MacMASTERS & C0. 


Members Consolidated Btock Exch. N. Y 
pl Wall St. New York 


Hanover 9636 Ground Floor 











Guaranteed & Pref. R. BR. & Tel. Stocks 
Procter & Gamble Co. 
Brunswick-Balke-Collender Ce. 4. 
Utica, Chenango & Susquéhanna Valley 


A.MQRALG 


5 Nassau ! St., N. Tel. Rector 2780. 








Mark A Nebie Theedere OC. 


NOBLE & CORWIN 


26 Bread St. New York 
Bank & Trust Co. Stoeke 


Insurance Co. Stocks 
Telephone 1111 Bread 











SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 
10 Wall 8t., N. ¥. Tel. 26 Reeter. 











Unlisted 


| 
STOCKS & BONDS | 
Inquirtes Invited 


R. S. DODGE & CO. | 


74 Broadway __ Tel. Recter esie | 











Splitdorf Klec. Com. & Pfd. 
Wire Wheel Co. of Amer. Com. & Pfd. 


PURDY & CO., 
34 Pine St., 


Telepheas 
New York. Jehn 8174 














Manila lec. R. R. & Lt. 7’s. 
JACOB ZELLER 
Tel. 5238 John 49 Wall Streot 




















NEW JERSEY ZINC | 
Williamson & Squire 
Members New York Steck Exchange 
ee New Tort 


— 
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Offerings of the Week 





Western Mlectri Company $25,000, 000 
five-vear 7 per cent. convertibl ‘ bonds 
due April 1, 125 The business of the or 
pany was estal } i in Is tedating | 
Senne years the rhext lest cor 
gared in the same eeneral busine 

Two ' Street ' t i 
st wa t Pheailett N | s (Mm 
“iw firet mor ' fitt ‘ 

kin fund ( t AI Z 
sued du Apr 1 1. off ! ‘ 

eorucd inte ie 7) 
National City Compa 

Emerald ¢ i 
‘ ' ! 2 

f s 
‘ vw ' S108 
’ ’ | ' 
Oc 008 
Kansa 1 4 ' ‘ 
) . “ M 1 
M the 
t h ‘ 
some 

i i} rane ss ow 
mer en “ t 1 1 ! 1. mo 
thue erin ret ‘ piu r r ‘ 
mpt fre ‘ Feder ' nad is 
oT wet ” t ‘ ’ , 


trust funds in New York New Jersey and 


Connecticut The fir ’ f 
the it t ‘ ‘ 3 ! t 
» meta amd hhe deat 1 fet 
eludir this ‘ s $4,000. 504 Net t t 
‘ t is 0 64.92 4 f 
one iso 
Hornblower @& Week ' } i) ! ' A 
ar vu iter & W 
t f " ' Ww Shiver cen I 
sa bieves Is aturis 1 m0 
rh f ' atenent f ! ! ‘ 
’ meal ! ion ft ! 83:7 ! ‘ i tt 
net debt S1.4.02%, while tl ’ f prow 
ert wed } h eit 4 &’ 1 (mm 
Ofer a a pe I M. tira 
& Co... wl at the " tir {fered $220,000 
Mont mery Cou ot I 
bee M ! i eet 
per cent. Hot) . ‘ . 
' ! hederal 1 " axe rt 
t im f Hie ' 
‘ Son and ! i 


lebt March Oo 10, was BL TH .20), which 





wa 1 pet ene 

Kes Cory uw o 

the $3,000.000 7 per cent ymulative and 
participating preferred stock (par ‘ $4 
The trieserie f the company) conmimmercia 
f ! Ahich ha beer ipplied fa 
directly ward hasi " 
tmobile dealers whose credit hi st 
ated and accepted by the company's boar 
From the beginnin of Dusiness it \ugust 
m1, to Keb. I, this war ear ‘ vere in 
excess of four times the dividend require 

4 for that period at the rate of 7 per 

cent Offered at $05 a share, to yield about 
a8, with a oO per cent. bonus of common 
Stoel fi paid and reo Anse sea tile ley 
Robert “. loss 

Sale yre chief in the United Sta nd 
manufacturing plant in Chicago and New 
York The total number of employes is 
275s Sales in 1UI9 were $155,722,000 Net 
1ssets after the deduction of a indebted 
ness, except funded debt are $100 515 (00 
or two and one-half times the 0.00000 
total funded delet, including this issue Net 





current assets are S77,{00. 8) or 1.0) times 
the total funded dett KMarnings applicable 
to interest charges in 101U were $i, 1210 
or 2.45 times the $2,500.04 annual inte 
charges on the total funded debt Average 
net for the last three years was 2.117 times 
these charges Offered at US, and interes 
to yield about 7.45 per cent. by Lee Hie 
Kinson & Co the Kankers Trust Company 
the Guaranty Trust Company 

Mrlon Klectrie Light and Power Company 
$2,010,000 three-year 7 per cent. convertible 
wold) debentures, duc April |i, i023 Ihe 
issue is convertible at the option of the 
holder into an equal amount of refunding 
am) extension mortgage 5 per cent. bonds, 
dn: 1933, on the first of any month te 
and including Fel. 1, 1025 (nm such con 
version acerued interest will be adjusted and 
the holders converting will receive $150 in 
cash for each $1,000 face value of deber 
tures converted The company owns and 


Operates all but a small part of the central 


Station electric light and power busine ss ! 
the City of St. Louis and in the Counties 
of St. Louis, erry and rrat 1 Missuu 


Net earnings for the year ended with March 
$1, 1920, were more than twice the annual 
interest on the company’s fumed debt, in 
cluding thie tasue Offered to yield & per 
cent. by Marris, Forbes & Co 


United Light and Railway Company $2 
OOO.) two-year 7 per it bond secured 
fold notes * Reries dated April 

Itv2zt, due April ff, The company 
will pay the normal Federal income tax 
not in excess of 2 per cent. The purpose 
6f the issue is to retire an issue of 6 per 
cent. bond secured gold notes due May |, 
and for other corporate financing he 
company operates twenty-one public utility 
prope cties serving tifty-five manufacturing 

“lt agricultural communities in the Middle 
West The notes wii be a direct obligation 
of the company and will be secured by its 
first and refunding 5 per cent. moritgace 
bonds in the principal amewnt of 135 1-5 
per cent. of the par value of this issue of 
noes outstanding warnimes exceed one and 
three-quarter times the annual charges on 
the company's total funded debt, and earn 
ings available for interest on the first and 
sefunding %s and bond-secured notes exceed 


two ag6 eMerhals Limes the anneal cequire- 
ments. 








Ala. Steel & Shipbldg. 6s 
Amer 
American 
Am. Brake Bhoe & Fiy Ss 
amer 
American 
Amer 
American 
Amer 


Am 
Am 
Am 
Am 
Am 


Atlas Portland Cement 6s 
Can 
Canadian 
Cons 

Dilline 
Domtnton 


loom 


Du 


Fairmont Coal 5s 

General Baking 6s, 
mie ke r 
Huntington 
Holly 


indian 


[.ima Loco 
Varqu 
Mallory 
Monon Coal Co 
New Jersey Zinc 
North Pack. & Prov 
Northwestern 
Pocahontas Collieries 5s, 
Phocnix Iron Co 


Ro 


1OuxX 
switt 
United 
West Kentucky 
Ward Baking 4s 


* Carruthers&é Pell 


INDUSTRIAL AND MISCELLANEOUS 


—~—Offered- 
At By 


a Baker,Carrut hers& Pell 
101 


86 A.E.Lewis&Co., Los A 
Iz Baker,Carruticrs&Pel 
101 on 

1 


1001, 


98 Baker, Carruthers& Pell! 


S5 Raker, Carruthers& Pell 


99 Spencer Trask & Co 


wT) \. F. Ingold & Ce 


wet, A EF. Ingold & Co 


oo Baker, Carruthers& Pell 


100 A.E.Lewis&Co.,Los A 


4 Baker, Carruthers&Pell 
N23 \ I Ingold & Co 

RG Baker,Carruthers&Pel 
> Redmond & to 

4 Baker, Carruthers&Pell 
<4 Redmond & Co 

ND Blodg-t & to. 


my White, Weld & Co 


76 Baker,Carruthers&Pell 
94 Webb & Co 








Notes 








‘anadian Pac 


Cleve., 
Delaware & H 


Gt 


Hocking Val 
nan 


N 


Pennsy! 


3t 


so 


Bat 


‘entral States Flex 
Dallas Elec. 
East 
‘nterborough 
Philadelphia Elec 
Public 
Twin § 


Am. 
Amer 
Do 6s, 
American Tobacco 
Do 
Do 7s, 
American 
\rmour 
Anaconda 
Bethlehem S 
Do 
Cub.-Am. Sugar 6s, . 
~uba 
Cudahy Pkg 
Federal Sugar 
Gen. Elec 
Gruen 
Do 
Do 
Do 
Gulf 
Do 
De 
Liggett & Myers 6s, 
Peerless Tr. & Motors 6s, 
Procter & G 
Ik 
Do 
Reynolds 6s, 
Swift 
S. Rubber 7s, 1923 
Utnh Sec. 6s, 1922 
West Indies Sug. Fin. fs, * 


U 


RAILROADS 


7% Salomon Bros.& Hutz. 


Salomon Bros.& Hutz. 


Bull & Eldredge 
Salomon Bros.& Hutz 


Mann, Pell & Peake.. 
Bull & Eldredge 


—vffered— 
At By 


Salomon Bros. & Hutz 
2 Mann, Pell & Peake 
S844 Bull & Eldredge 

99% Mann, Pell & Peake. 
wo ” 

wt “ 

7% 
994 Salomon Bros. & Hutz 
Wh, - 

8% Mann, Pell & Peake 
93% Salomon Bros. & Hutz 








PURER UTILITIES 


Ww, Stone & Webster. 
Mf Blodget & Co 
"S$ Stone & Webster 
100 = 


> 1 ull & Eldredge 
SS 
99% A. H. Bickmore & Co 


INDUSTRIAL AND MISCELLANEOUS 


978% Salomon Bros. & Hutz 
DLS 0 
9=5% Mann, Pell & Peake 


100% ‘ 
100% ‘ 
100% o 
100% 


100% Salomen Bros. & Hutz 
94% Mann, Pell & Peake 
99% Salomon Bros. & Hutz 
VI og 

99% Mann, Pell & Peake 
100 = 

100 ” 

6 is 

100 Salomon Bros. & Hutz 
101. Westheimer &Co., Cin 
102 = 

103 - 

104 om 

98% Mann, Pel & Peake. 
fs o 

Qs ” 


97% Salomon Bros.& Hutz. 
0% B. Bogert & Co 
100% Westheimer & Co.,Cin 
10054 Salomon Bros.& Hutz. 
100%, - 

YN e 

98% Bull & Eldredge 

11% Balomon Bros.& Hutz. 
87 Marn, [ell & Peake. 
97 Bull & Bidredge. 





Offerings of the Week 





cent due Au ! < tt ! t pr 


Barrett Moter Starter erporation 1(M>. OM) 
shares of trensury Stoa) Ihe 


auufa 











bomled ale 





$15,207,000, or less than 1 p 


the initial maturit n 12 
City Companys I 

(auuvanty Trust Conipany 

rich & Co 

Rockwood & (<« $2,000,000 S&S 4 
preferred stock, of which there 
S00 (4) outstanding The conipe 


faciures and refines choc 


Brooklyn in 1915 wross ale totaled $2 
79.242 and net 
1 vross sales were $12.7! 
earnings had increased to $1 
the five years ended I! 
after liberal all F 
depreciation, but ef e Fed 
$575.102 annually \fter « 











White & 
Anglo-Ameri 


vear 7 t cent. sin 





(Ap (ib Live I 
gold notes, due April 1, 12 The 

was organized in ISSs® and represents 
so-called Standard ©} interest it 
Britain, where it Is the argest distriln 
petroleum product fhe compan) 
Supplies from the Standard On Coil 
(New Jersey) At Refini 

the Mag 
issue will be ¢ 
pany and will 
placement 








lia J’etr 










placenmat 
and othe? 
is estimated 
book value 
issue ‘will be 
sicamers now 

other additional 
the last three 
interest payne 
nually. Offered 
7% per cent 

First National 
Company and 

subject to issue as nied am 


if counsel 











THOMSON 
AND 
McKINNON 


42 Broadway, New York 
209 S. La Salle St., Chicago 


Fletcher-Amer. Nat’l Bank Bldg 


Indianapolis 


New York Stock Exchange 
New York Cotten Exchange 
New Yerk Pre‘uce Exchange 
Members New Orleans Cotton Exchange 
of Chicage Steck Exchange 





Winnipeg Grain Exchange 
DIRECT PRIVATE WIRES 








Phone Broad 3045-6 








Blank Books, Bound and Leose-Leatf: 
Printing, ‘Ottice “Beatie: En 
qraving: } Ben ~eppeee 


nd 5 
WILL 1AM MANR ‘COMPANY 
pe tinaetonts 
Founded in 1848 
New York Offices: 261 Broadway. 









































New York, Monday, 


April 35, 1920 
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i aceethditencecsenentanes aan enone 


| Annalist Open Market 











Stocks 





Stocks 








America 

American Exchange Nat 
Atlantic Nat. 
Battery Park 
Bowery 

Bronx National 
Bryant Park 
Butchers & Drove 
Chase 
Chatham & Phenix 
Chemical National 
Chelsea Exch. 
Citizens National 

City National 

Coal & Llron 

Columbia 

Commerce National 
Corn Exchange 
Commercial Exch 
Continental 

Cuba 

East River 

First National 

Fifth National 

Fifth Avenue 

Garfield wacgta vi 
Gotham National 
Garriman Seco 
Hanover anee 
Importers & Traders 
frving 

CAberty 

Lincoln 

Manhattan 

Merchants 

Mechanics « Metals 
Mutual 

Metropolitan 

National Park 

New Netherland 

New York N. B. A 

N. Y. Produce Exchanges 
New York County Nat 
Pacific 

reer 
Seaboard 

State rP 
Second National 

23d Ward 

Union Exch. Bank 
United States 
Yorkville 

Washington Height 


Bankers 
Brooklyn 

Central Union 
Columbia 
Commercial 
Empire 

Equitable 
farmers’ Loan & 
franklin 

fulton 

Fidelity 
Guaranty 
Hamilton ‘ 
Cawyers Tithe G. & T 
Manufacturers 
Metropolitan 

Mercantile 

New York Life. 

New York ..... 
Peoples ee . 
Title Guarantee & Trust 
U. S. Mortgage & Trust 
United States 


Trust 


American Alliance 
Am: rican Surety 
Continental 

Bond & Mortgage 
City of New York 
Fidelity Phenix 
Great Am. Ins .. 
Hanover 
SE cccansede 
National Surety 
National Liberty ... 
RE a a niesesaaiw aercaaen Sbcwe 


TRUST 


BANKS 


— Bid for— 
At By 


620 Stone, Prosser & Doty 


POD "ee 
21 
200 


4.4) 


Gilbert 


Stone, Prosser & Doty 
POF (. Gilbert 


7 Miller & Co 


160 Cis REOE: 20 c04p been 


(} Stone Prosser & Dots 


Gilbert 


45 (. Gilbert 





HO C, Gilbert 

OG . 

$03 ol & M 

34) ( rt 

150 

ao 

sn Stone, Prosser & Dots 
#25 C. Gilbert 

240! 

60 

3 

10 Stone, Prosser & Doty 
2 (*) Gilbert 

‘Mp 

730) 

H20 

275 

th) 

105 

wi2E) 


INSURANCE AND SU 


COMPANIES 


— Offered—— 

At By 

645 Stone, Prosser & Doty 
B05 M (Gilbert 

215 ‘ iilbert 

eo ( rilbert 

160 

HO ( 7lib 1 

306 st «& ) 
sh ( rilbert 

tt) 

231 . { Hi & VM 
1s) Mill & (', 

960 ‘ (jilbert. 

17u . 

380 ( rt 

sO 

580 

421 b 

On: 

20 bert. 

Ho rt. 

rer) 

210 

$s) 

id ‘ 

‘ 

Tow thert 

2) 

SOO 

IR. Gilbert 

Wa 

“7 ilbert 

1 

+1! 

Ft) 

sd stone Prosser & Pot y 
$33 ( ‘ Ibert 

on 

70 

oe 

sae P 

260 

124 ! Prosser & Doty 
215 bert 

it 

rei) ‘ ‘ rt 

ts4 Stone, Prosser & Doty 
$15 ‘ Gilbert 

soo 


270 Webb. &« 0 : ow 
74 R. S. Dodge & Co wy 
re Webb & Co... .. rt 

235 Stone, Prosser & Doty 

20) Webb & Co. 215 
ti) se Hoo 

SO es 200 
8D - 95 

os) iO 

200 R. S. Dodge & Co 210 

ISS Webb & Co . 200 

240 = 260 


PUBLIC UTILITIES 


Adirondack Flec. Power 
SN as xelediseinedeamnceaaae 

American Gas & Elec. ($50) 
NN arama Rats he. das oaks 


American Power & Light 
ER Es Ee ae 
Am. Water Works & Elec 
Do ist pf. 7 p. c. cum.... 
Do 6 p. c. participating pf 
wee Rouge El. pf 
‘arolina Power & Light 
Central States Electric. 
Central States El. pf 





0 E&C 
is MacQuoid & Coady 


tandolph. 


os +H. 1 


Ks OR. S 


McConnell & Co 
Dodge & Co. 
So MacQuoid & Coady 
64 H. F. MeConnell & Co 
70 M LeQuoid & Coady 

$6 Otto Billo 


66 Stone & Webster 
2> HH. F. MeConnell & Co 
9 MacQuoid & Coady... 


1 
re) 
126 
BMLa 
ey) 
91 


RETY 


Webb & Co 
RS. Dodge & Co. 


Webb & Cr 


Webb & Co 


R. S. Dodge 6 Co 


Webb & Co. 


Kh. & C. Randolph. 

R. S. Dodge & Co 
MacQuoid « Coady) 

M. Luachenbruch & Co 
MacQuoid & Coady 
H. F. MeConnell & Co 


Otto Billo, 


» Stone & Webster. 
H. F. MeConnell & Co. 


MacQuoid & Coady. 





PUBLIC 


Cincinnati Gas & Electric... 
Cincinnati G. Transportation 
CD BOP UEES 6 cic ccvndeccce 
TEESE E AER Tee rrr ‘ 
Do Bankers Shares........ 
BS) ecw Minit enh 046 6-0b.c0 
Columbus Elec. pf........... 
Colorado Power ............ e 


ee nee 
Commonwealth P., R. & L.. 


SP Ika. 5 ca dascccssdekan ocee 
a 
Eastern Texas Electric... 


Do pf Na 
Fl Paso Electric... 
Klee. Bond & Share pf 
Federal Light & Traction 
Do pf. - ales 
Galveston-Houston§ Electric 
Do pf aaa da enen 
Middle West U'tillties pf 
Mississippi! River Power 
eae - 
Northern Ontario L. & P. pf 
Northern States Power 
Ibo pf salina epi 
North Texas Elec 
Nor. Texas Pacific pf 
Ohio Cities pf 
Ohlo State Telephone 
Ohio Traction 
Pacific Lt. & Pr. pf 
Pacific Gas & Electric pf 
Puget Sound T., L. & P 
i Serer 
Republic Ry. & Light 
Se oO seoeece ooese 
South Cal. Edison.......... 
Do pf . . 
San Joaquin Light & Power 
Do pf 
Standard Gas & Electric 
o> eee ee Te eee ee 
Tampa Electric 
Tenn. Ry., Light & Power 
Do pf Kaa es 
United Light & Railways 
Do pf . 
Washington Water 
Western Power 
Do pf 


INDUSTRIA 


Aeolian Websr 


Power 


lo pf 
Amal. Sugur pf 
Ame? Cignt 
Amer. Cigar pf. 
i he, ee eee ee 
Do pf eee eee ee ee 
american Cyanamid 
Do pf ‘ . 
American Manufacturing 
Do pf 
American Piano 
Do pf 
Amer. Rolling MI 
Amer. Thermos Bottle 
Amer. Stove 


Amer. Secding Machine pf 
Amer. Tobacco Div scrip 
Amer. Typefounders pf 
Atlas Portland Cement pf 
Stiles Powder ....6.<5 
Atlantic Lobos 

Atdantic Fruit. 


Atlantic Holding .......... 
Babcock & Wilcox 
Biase ..ccccccces 


ML. sacticeesiscaenes 
a ee eeasace ones 
Brunswick-Balke-Collen. pf 
Bush Terminal pf 

Bucyrus 

Te pt 
Can. Explosives 
‘ Do pf.. : 

Carbon Steel common 

Do Il 

Do Ist 7. patecaiate 
Cardenas Ammer. Sugar. 

Do pf 
Celluloid , 
Sentral Aguirre Sugar 
Central Sugar... 

Do pf err 
Central Coal & Coke 
Chicago Ry. Equipment 
Childs ; 
Columbia Sugar 
Clinchfield Coal com 

Ee ear ere rae 
Col. Emerald 
Consolidated Coal 
Commonwealth Finance pf 
Continental Motors pf 
Corcoran Victor 
Crocker Wheeler 

Do pf ‘ 

Curtiss Acro. pf 
Cushman & Sons 

Do pf. ade eeowe 
Davis Coal & Coke...... 
Dalton Adding Machine... 
D., tn & WW. Coat... 
Draper Corp. 


UTILITIES—Continued 


—Bid for ffered~—— 
At By é By 
72% W 
-"% 
10¢ 4. & I r & J. Frank, Cin 
390 H. I I I,. Doherty 
6g) 
40 
6, 
60 S & Webster. 
1” H McConnell & Co 
92 
9 
S { & Webster 
66 
ta 
on M. od enbruch & C6 
0 | < k MI onnell & Ca 
14 x ¢ Randolph 
ri & Webster 
j \ Bickmore & Ce 
& Webster. 
443, 
7 ut McConnell & Ce 
( RK. S Ine & CO, 
w Vl } bruch & Cs 
“6 t © Webst 
“2 
7 rank, Cin 
a0 Whit ‘ 4 White, Weld & Co, 
R3 H.F.M F. MeConnell & Cu 
1 vo & Webster. 
18 { ; { enbruch & Co 
guoid & Cvoady 
McConnell & Co 
1M 
‘ I is&Co., Loz A 
uch & Cou 
44) 
‘ nbruch & 
4 - McConnell & Ce 
me ) & Coady 
‘ Wh te, Weed & Co, 
° McConnell & Ce 
( s‘Quoid & Coady 


LIL AND MISCELLANEOUS 


o fie Prosser & Doty 
mson & Squire 


! Kirk & Co 


Kirk & Co 


Wy A. & , A. & J. Frank, Cin 
125 Hi : Hoit & Co 
11 

99 OW I Westheimer &Co., Clin 
20S st tone, Prosser & Doty 
8) 0 6OPyr nchon & Co 

on 
Inf «6K. S R. S. Dodge & Co, 
49 H .. i t& Cu 

28 B I Logert & Co 
120 Hoit & I : Dodge & C% 

’ & Co 
109 R ‘ amson & Squire 
0% W ‘ 4 hon & Co 
10 P 

7 Seasons 1, | + ngood, H. & M 
2% it t oder & C 

& Co 

mat | ngold & ¢ 

79 

03 Ss r Dodge & Ce 

2 

69 ry tone, Prosser & Dot) 
") Webb & Co 

W 

mh Williar r Williamson & Squire 
Ww J k & Kirk & Co 

2214 M M. Lachenbruch & | 
65 J Kn Webb & Co 

Og teinberg & Co., St. L 
112 : 

KS R g & I S. Dodge & Co. 
17% M t > M. Lachenbruech & Cx 
24 “ & w. ¢. Orton & Co 

82 

4 Hoit & ¢ Hoit & Co 

§ Steinberg & Co., St. I 

ms J..1 t k ¢ 48 J. U. Kirk & Co 

99 Pyr n & ¢ d Pynchon & Co. 

12 A. & J. Frank 14%, A. & J. Frank, Cin 
ms 3.17 Kirk & 04 J. U. Kirk & Co. 
W2ke 9 re 

5M Pyn Fynchon & Co, 

46 b.2 2 4. F. Ingold & Co 
93 96 ‘ei 

oe 2. ©. OVID. fi ssc003. asa .. wepecvien 

90 A. & J Frank 


162 Williamson & Squ 70 Williamson & Squire 
141 Estabrook & 445 Estabrook & Co. 
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, MISCELLANEOU 
Dillman Bak A“ = OUS—C 
D ing t . 
poe a US—Continued 
u Pont Powd <ehag m6 AFL At mete INDU. 
Do 6% .f |” AR RR p 84 M + oreo & Co : By STRIAL 
eee 320 »nbrue t5 
D man Kodak a6 = 8 ete uch & Co “a A. F. Ing ’ MISCE 
eeee 33h anche Ne " a 
— stern Steel , . R. S. Dod R. Ss. D nbruch & Co cape Fuel Gas Bid for OUS—C 
mpire Steel : 06% Stone, P dge & Co AK odge & Co National S BB. wees At By ontin 
Do pf. . Iron. 83 Hoit & rosser & Dot a) =6Ston New Saeere & aie 150) Hoi os ——Offered ued 
, _ . 0 - ¢ » , eee , —- 
Fajardo ioe 7 » 8 . Co y 107% Prosser & Dot New Mex ~ iw......... 164 ‘ “4 & Co At 
is Sugar : ; ods — oO : re Ae ae a a ’ me 
Fisk Rubbe r 70 Stor lodge & C i } New Eng » & Arizona wnw ee , ache abruc 1 ins) 6CUd#HW y 
Feder r ist 148 ie, Pross ’ re wachenb ae Ingland F a Land , . { K 1& Co a oit & C 
eral Bu pf 9 er & D 6 62«RGS wbruch & C dew Jersey 3 uel Oil . aw . ink & ¢ 166 R.S o 
Fulton rosin gp Ref 95 Estat oty . Dodge & C o Sew Y “ ane pega x0 i ( dicntins is ps S. Dodge & C 
, Istabroo : : aed a 0 o1 gala lala oi : Cc : & Co 
Do pf Works 05 RS ¥ k & Co 150 =Webt eee Niles-Bem & Honduras nl 2) oR t& Co 2 . oy W C 
ri 6 ‘ odg Aint »& C , ent- ! 8 : g . 
Firestone Rut 9% Steinb lodge & Co ® RS Co Peerless nt-Pond . fin. 14% J. rar a ie Orton & Co 
Gene ubber 7% 14! erg & C 109 S. Dodge No stern Le wie 117 I. Leop ee 295 | it & Co 
ral Bakin . pr : “ o., St. I pe & Co rton Co. 1 ather ist ri R.S pold & C« 05 Rs ‘ 
Ps pf. FR oe 70% Steint Waime ties st pf. pt on © Ratal Dodge & Co >... 19% J] Me Dodge & C 
2 teh a 18 che on erg nt rr euaene< pst Bnet : 2 ] ’ * Co 
mithette Safet 6 Webb nbruch & C iota re & Co., St Vackard M ot Motor -+ 100 —— & Co - 119 R.S Leopold « | 
Griswoldvill e. Saees - lias o. 98 Pyr ss Packard N otor pf ; 9% Py vee 10D OK re Dodge & C = 
Satehous e Mfg. 1st pf 71 EK. @ a9 OW ogee i Seg 4 _ 99 ry ie A ete 103 stehrook & Co te) 
S vp . ebb Ou . . x 
D . § oy a R ° 100 & Co ‘ar & Coke 261 . achenbrt . . 
oe io pfd Setabroch indolpt a a agon R¢ paar ; o AR. S. Do = ich & Co. $3 Pynchon & C 
oodyear Tir 2 RS & Co om RSI Proctt. 42 G ng yw Ran hie 9 MI & Co. 
Griffin Steel e & Rubber 92 I e- dee & Co lodge & Co Pook nein. imble. DG — 27% R agen nbruch & ¢ 
en ' - Eine , < .° ty . jodz ‘ oO 
Guantanamo 8 ~ ‘tel irk & (% “soRSs eeeiar Wied ring wm RS rank. ik 3 ion é Co 
Grasselle Ch. —" ” ton & Co ooo & J . Dodge & C Pyrene or common In M. I Dodse & © - 2%A.& SJ 
K 0 : bene ‘ act o é ‘ 
Gruen Booey mical 4014 Stone 100 icnial irk & Co tt. J. Re Gas . ) -— . enbruch & C 140 Rs 1 Frank, Cin 
Great ist pf wh nt 97 ion & C I ee 11 : Frank. « o. 20 lodge & C 
Western S JU. K r & Doty ; gs do Ist pf lass A t. S. Dod . (in. M. Lact Co 
a & Kilb Sugar pf 101 «West! irk & Co y SI MI Do Class B anne coer OM OS odge & Co » 1 A&I ee h & ¢ 
urr 1 1eimne € wache . :  aigarenmagias ae Stone . 1 e : 
eroules uate no 2 ner & Co.,Cir 1m) _ “s nbruch & C mare ga ah aa . Wy Prosser & D 214 R. S. De 7" ank, Cin 
Do pf — 9 J. M at & Co i oe Westl irk & Ce > Rice, Stix reco : aa Mi H ay ay { Mige & Co 
be eeeeee ee om . icime : aie wy Geod oit & ; Stone, Pr 
artes ............ ” RS ~¢ pold & Co iz oIULK net & Co..Cir Do Ist pf y Goods.. a a & Co 107 ey 
Do pf coe 89 Wil] odge & 10% J. M irk & Co , Do 2d eee eeeres scccee OS ninick & De : wo 6D; : 
Seechienr ae a Memenn & # ) = OR Leopold & C Rae Be = Sua a he edie Steinberg & C yminick. 102 ominick & D 
Blectro : p Stone Finn Squire 103 4 s Dod i oO eae ce pei o., St L +e ominick 
Do pf Chemical 50% rosser & Doty 4 Williar ige & Co Royal Bakir - WSly Stix 475 =Steint 
Humble Oil 6 J. I , v2 Ston nson & Squir Do pf 1¢ Powder -- 26144 R & Co., St. I 100 nberg & Co., St 
Indian ; ; Kirk & C 97 » Prosper ‘ Safety Ca he aes 32) tS. Dodge a 09 = 
Refi oO & Dot - y Car F A “ & ¢ 
Ste ning ate ey | Santa C natin teeta ~Bss R. Cla 0 pe 
Co Hoit ‘ i LL &: 2 a Cecilia S ge & Lite j rk & Co 27% RS. I 
P Do pf 1 &@ ) 70 irk & Co Ry pf Sugai ss 14 AR odee & C 
ndiz , + r . 340 : St os . ee a ron ; 2 Clar o 
agp & Illinois ¢ 4 J. U. Kirk oy aes 227 meet & C des Rocky Mt. & Pac.. 1% M. Lact a oan salutes 
7 s eo 227 o nn : - 71 wachenbr “% St 
Int — as ot pio , \. & J. Pri D eh Sugar Pac > Webb : uch & Co » Stone, P 
er. Shoe o Wie 4 6«JJUU.K rank, Cin - o pf 33 a : & Co , WI aa 
Do K Orto 9S cirk & “ Singe Ia 3 temnberg ° ris 2 Lache ~ a 
J ae ‘ n : & Co . ger Manufa PPE ; M & Co., St res) 1 I : nbruch & C 
iin an 2... 148 «St . 6 W So. Acid & S cturing - O94 aichenbruc a a Kirk & C 
Kirby I in F 107 Steinberg & C 1 Cc. Orton Senn Sulphur : sees 130 : h & Co 4 Steinberg & ¢ Oo 
a 0., § onds , ; N’ = We & Co., S 
Do amber ... 110 =F t. L. 150 Steel & Mfe. Co cee illiamson & 6 Vebb & Cr » St! 
nate . loit ‘ Steir - Tube » . Squi AL) , 
Kelly-S ¥ : 32 Iu Co 109 iberg & C Stern B pf ’ 99 ~O#K lire... 12 
K . pringfield 106 i’. Kirk 12 o., Stl Stutz ros. pf Ser er eee ees J. U. Kirt 
nox Hat . Truc k nr % Webb & & Co 2%” Hoit & 4 . utz Motor . . 90 Hoit & ok & Co . 110 Steint irk & Co 
Do 1 96 Se: r Co 32%, W & Co exas & P et - 105 eee Feet ms einberg & Co., § 
D = pf o Seasongood 4 110 4 Webb & C Stoll Pacific ¢ pe Pe te : » KtJ. 
o 2d pf > st = = ) M ‘ werck C «&O ” R 1 oH 
hedite a one, Pross : M 100 . Lachenb rim Chocolate ee 103 t. S. Dodge 108 oit & Co 
s A. Cros PRASs : on ser & De Seaso uch & C es Squ ist _ a * > ge & Co 
Lib a . ty ng oO dare pf E 4 . 
Abbey Owens sett Ist pf ” = } 9 Ston ood, H. & M Do pf Auto Suppl - 100 Eatal lark & C 410 Rs 
Libbey Ow Sheet G 97% Est C0 . Prosser & D Todd S$ ply... 32% tabrook & (« . 105 . “ Dodge & C 
Lehi ens Shee : 162 abrook ; 24 ots . hipvard = J. U. Ki Poe 1031 d R. Clark vo 
ys gh Valley C eet G a ~ 2-5 & Co oe venton Pett ae 93 é Cirk & Co 4 Estab rk & Co 
. ee on oal Sales 110 Shite Frank, Cin = te tials Universal I cy a «i ee R a cease 34% J, U wi & Co 
rsa Locomoti ho Ww. C o —_ ~e 1 & J ' - bo pf af Tobacce eas 10 J Mu Dodge & C oS Kirk & Co 
é v 0: rto 1 ' act tin zee 10 J. M. La 0. A 
cease ai mm pf er Hoit n °r 4 Pynchor a nk, Cin Uni » Carb tet ee eee 15>) =©6Dom 4 opold & C« . 28 RS 
ene eteahie r ye cetera 90 We < & Co t. S. Playi ia Miata 100 sn ick & r eoctintest . 13 J - Dodge & Cx 
egncita Pet 0 RS ~ & Co 110 iin rton tists, pi ing Card 71% RS ck. 200 Domi Leonid & C 
Marquette “ne 7 og odge & Co 04 Pyncl Co is eine ist Drill 1st pf 60 . r Dodge & C 108 ninick & acceso 
at on 125 an a: ot & % } ) of, J. F ee linick 
anzas Suga Hoit a 1& Co R S& DP U. S. Printi "8 Estab Frank, Cin 2% R. S 
Do of. P 8 ALF! ° 0 ALF. uige & Co Do let pf 6 Lithe. 1+. 26% rook & CX . 300 AL & Dodge & C 
.* . > : . - v4 o.. > 5 ‘ de cee ° cs oO 
Merrimac Ch as ae me Webb — & Co i 060CUHoit & ngold & Co No 24 pf at j ose Ck 2 .. 100 Est A. Frank. Cir 
Michigan S$ emical 70 ¢ ) 2 AF 0 Vandalia Tete spige ee - J. Frank. Ci 274 rook & Co - 
Moline P Sugar S1% # is OW ngold & C Union F oal pf seeeeee 48 = 10 ' 
pare ans tut wt a ale aes ebb & C Co. ous Ferry pietis ‘ — A. &J.F 
) c ° vo ° . > a 
— igan “etme Wing M. Lachent ve ._ & on voline Oil pf cet eeereees = \. M.. Be ae o rank, Cin 
ai » ss... ne & Chem ms yruch & Co, Il » Estabrook po ni bs Williams opold & Co - 
cen Meemdiiien ... » 21% Hoi 2 M 0k & Co est flee. Mfg........... 0: Ratat on & $ 1 
M nd Securitt “—_ 21% mae ‘o 1133 Lachenb Ww ern Cartrid Kewsene es 16 Estabrook Squire.. 3 J. M. Leo 
ot es 1h ruct ard ce 0 : 2c ss) ne pold & 
or Pr ° 3 1& C Bak ses Ste 0. Ww &c 
roducts ** ”) o la sons » inber os illlan ce 
Minute T cts 140 2214 Hoit Do pf Sa aa sil ches 201 g&Co., S$ . 104 Es won & Saui 
Nat aploca is aT) 29 it & Co Wal ae 44 é , St. L. 17% matanroon & Squire 
a Fuel Gas t pf be R. S. Dod s Stone, Pr tt & Bond “ Webb @ C ) Steinber ; Co 
ational Cand ; 3 ~=©Estabr ‘ & Co w) Hoit & ¢ osser & Doty Warren Bro lat e. 97 : Co.. . g & Co., St. 1 
¢ roo . (0 . ‘o ot} y ros ‘ se eee . .* | 
Do ist pf y 10 Hoit : & Co > RSI Wayne Coal pr 100 Estab 16 Webb & 
Do 2d eee 1h Ste Co ior Est lodge & C Westerr : 100 brook 6 Ge OX4 H Co. 
Nash pt 104% inberg & C mA OS sbrook & ¢' 0. Whit 1 Md. Ist pf sn Siena 3h a doit & Co 
N ua Paper | coccee 2 : ga »., SL. VF loit & w man & Bar ; . ‘ J. M. Le 1 3 Estabrook 
ational Ca at of... sone . 100% 4 4 Steinbe oO hite Rock arnes. 30) w.c eopold & ¢ 0344 Oo & Co 
Nat. sket _ * Ks 1s . erg & Co., S Wm cage Mineral W ace 190 Ceton ; o.. { ” 
Motor stab . St Whit Wat J. 1 , & Co 1M 
<x teaceelaaaeae 10 RS rook & (¢ 1 I. Willys C man Co. Inc. } er... iM Kirk & ¢ a7 Ow . Leopold & 
== R. S. Dodg ; i re. Sere 2 st Ls CoO.. Cc. Or oc 
—- Sox retaseenscall em ge & Co — aint — Wheel Ist conv. pf pf . xopold & Co 10 J. U.K rton & Co 
e ——$$——__ —__—— = R. S. Dod & Co. Vinchester 1st aa eee -- 4 Senate! k sa 6J.M. I ee & Co 
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P.& W pf..1 2 Ma Mar. 27 | g. Ch . « y r. 31 Poe , Apr. 15 y D a pf.1% 7 le. Books 
P TAL V. pt. Q y R. Mar 19 | P. 0 pf 16m..2 o Apr. 15 am ay i Do non- mm. pf..1} Q Mar. 31 Diam 4 Ww. Cc, ox? Q ‘Apr. 10 Clo 
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on'N. 5 a ; 2 8 | \m. G. & & hee aoe 30 Apr. 10 oe C2 ent. 1% es =F Dom. Coal pf eS — Mar. 31 
» J 7 93 COS & bk 4 Q Apr. 2 d 2 . 16 26 Stee % © m 2 3] 
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. 2, « jar. 31 Do tadiator ai Q M ’ 1 Apr 9 Gea 114 ¢ Apr 5 sas 3] Du P. de NI - i” Q May 1 pr. 12 
STRE noes 2 | A pf SI Q ay 15 *Mz 7 Do 2 Steel. ..2 2 Apr > far. 25 u P. d N.deb. 1% Q Apr. 1 Apr. 1 
Cin., N. & tEET RAILW 10 Mar. 20 | ‘m. Roll. 3 iM Q June 30 — 4 ven = pf re Q Apr in Mar. 25 Do pf eN. P.1%4 Q Apr 15 Mar. 31 
= & T Cov sWAYS | Do ve pf Hill Ly Q — in ps 31 Do Mya &C "11 Fy July 26 pe 10 poven. St : iZ Q May .— Apr. 10 
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Textiles Veu ates 
’ fest pices ; ~~ Eastern operators were forced to await the Chicago R' UBI the Keuben H 
from well-founded reports that prices on British opening at 11:30 by New York time. ' Dont publishers of 
woolens are being advanced for the next Spring The bear element responded with spasmodic sciealh sin i of the A 
season to a quite substantial extent. This is taken covering when the markets displayed a firming sf 1 
by them to mean that the noi have as much to tendency, and price changes were again ervatic, al the £3 r, Meredith 
fear from competition with British woolens in the though the range covered was not so large as in who re ppointment as 
more or less immediate future as many of them recent unsettled periods. The shorts found little eneen nelley, who har 
had thought. As for production, the most recent to comfort them in the closing quotations fo been WU o1 f the 
report of the Bureau of Census of the Department March corn, which were at the high, and it was Associate veral year 
of Commerce, which covers the period wnded March upparent that there was a fair amount of covering I and i 
1, shows a slight decreas n active machinerv as in both May and June contracts. There were - ( t ition 
eompared with that ended Feb. 1. In active wide times when prices weakened somewhat, one of these having ist September 
looms the decrease, in percentage, was 2.7. In nat aoing when the report was received that Important He a tising Clul 
row looms it was 2.2 per cent. In woolen spinning ae in corm at Chicago, since the 200,000 ArT 
spindles the drop in activity was 3.2 per cent. and bushel limit yas raised, were being investigated by H' NI anages 
in worsted spindles it wa 8 per cent. A larger the Chicago authorities. Another item which the = of t ( a anty 
proportion of wide loom than narrow were in op- bea 98 preted oa selling argument was the re . . — 
eration throughout the month in question. proximity of the Spring movement of corn. Last for Chir Peking branch 
Susinons tu the cilk ficld continued te chow the year this amounted in three months to ahout of th ‘ i) ; 
most activity in the retail end. No great improve- 6 000,000 bust els, and it is known that the farm = b ney 
ment in the immediate wholesale situation is ex- ers have heavic tocks on hand this season and Pr ays (LTE 
pected until the consumer demand has had time to should move a larger volume to country elevators. 19 ‘ ; 
filter through. Fall busine progressing favor- The market for rye’ was firm, with export busi- n 
ably enough in the ease of novelties. but staple ness repo ted fair, and this aided corn, prices be- 
silks are still having the troublk in vetting sold — oo ue nigt Be — oe ——. _ — ] sa 8 sb 
} Geter 





\ pply of corn inereased last week 332,000 bushels, 





at the new price s More active t ng of raw silks : ; : 
at Yokohama forced ; he ‘_ as compared with a decrease of 285,000 bushels in t } Market 
Fe Z reer y? : he »> such an ex 
} a : the corre mdinge week a ve: ao > ti ne ‘ ! 
tent that Sinshiu No. la need 2) cents a pound, si : - sc ne . - — pie the — u beir ; 
$5 $18.75. in the local m: t MA ee , 5,688,000 bushels against 2,514,000 bushels a yea: t T 
215.490, 1é al marke nuiac rers are no : é , 
: ; ago at this t , yume 
keen about buying ve mus Ik just vet. even ‘6 2 as Be 
though the price of th ade mentioned has Ch vas a better demand for “ heat for ex 
dropped a little more thar j nour from the port and the trend was upward. This served to ‘ 
I i 1 m th ‘ : : ete a a Cae a 
: hold down the volume of actual business and offer o 
whe. oOIn 1 reacne } ( ‘ r\ e- 
A oe 3 a ' es ss ings were quite small, premiums being asked for 
pendent American manufacturers are on Japan for eae : poe 
Taw material. howeve } may it grained from the ; ‘ rece gens “ psaon ; + = nese a k of It Al) 
: ; ; : visible supply decreased last wee £785,000 A Py ees 
Jatest figures on shipments from Yokohama. These ae ‘ UPT - k 1G } fhe ( ‘tor in that 
‘ ay Sk SS ie bushel igainst a decrease in the corresponding : 
show erento the sacctelaies ae ear, the shipments neriod | t vear of 9,400,000 bushel the total be r MSc ' the Ea 
have totaled 199,700 bale f which 195,000 bales aaiceahctes , ; ca x Sa ey Fates River } ed fe 
eines hi 45,896,000 bushels, as compared with 92,546,000 
ave come to this country Kuropean countries ab- saliaad Weatl ts f Euro} Americal 
: . a jushneis a year ago. e€atner reports rom sonic m . , , 
sorbed the rest. iy fs ae bear ne ell’Italia Me 
A cablegre wel in the toaal ; districts were unfavorable and served to stiffen the 
yale 25. te eRe NEeepenctos ae xs market somewhat, it being apparent that large Scania nied by J. 1 
last week showed graphically and tersely just what eas 1] he ie 7 j ; : Willian k of Ita 
is areas will be abandonec Ep Re eee 
the linen manufacturers are up against. It said Califor mal Bank. 
that Belfast flax spinners had agreed to pay £160 Fi ] d I it T d 
. > 
per ton over the controlling, or Government, prices mian nvIteS rade Al Dy ited an 
< a . : - nti 7 spies : _— ‘Ys ic . 
for all 1919 flax already marketed and unmarketed. HE attention of American manufacturers is di ak ashy int 
= . P - eet > ] . ] S -) 2c sayy , . ic : el ] 
This, it is asserted, means over $2,000 a ton. o1 rected to the Industries Fair which is to be held Penne erat : 
p } . “] . H ats , Ss “inle Yr 1 » 27 \ ; peat 
more than $1 a pound, for Irish flax. From Bel- at Helsingfors, Finland, from June 27 to July 6. of Chicav ea ey I 
fast also came reports that buyers were bidding I oreign manufacturers are especially invited to 1. 1919. v1 paced in. GaN 
fantastic prices to get finished linens, but without exhibit raw materials, partly finished manufactured a ry ‘ 


wn ebd cues bese eek goods and tools and machinery required in Fin 





much success. Deliverie 


. e t vo j Ss *} 1S s Pe > ve ; ,« 
ously retarded by the fact that the mills are operat- land’s industries, but not manufactured in that l the , | rd of Trustees 
> m . ty rice is Ss ¢£ | i r aS f Ss ? S 
ing only twenty-five hours a week because of the country. Price lists and catalogues of sueh good A wy ¥ yal 
will be welcome. , er 
: oe : James L. | am A. Mann wee 
Intending exhibitors, says the American Cham- 
ber of Commerce in London, will be able to obtain 


. e 
Grain from all Finnish Legations and Consulates a com- , RTH ‘ pa healt i — 


shortage of flax. 
appointed 





HE activity of the grain markets was sharply prehensive list of the raw materials, products and M f the Amer 
’ : A 3 3 lane ink O e ner 
checked early last week as the result of the manufactured articles of which the markets and in- hi 
‘ ‘ ; ; lustries of Finland are in specia ed. The Cham- 
tornado which interrupted and delayed wire serv- renege ;, se . he ervaghenare , : rege . 
a id bl ; dd ; ber further points out that all goods intended for HE Boa Italian Discount 
ice for a considerable period. n addition the in- , : 1 7 . 
é perio iddition the in the exhibition should be addressed to “ South Har- and 17 t neces the appoint 
’ auguration of the new daylight saving time in New bour,” Helsingfors, whence they will be conveyed to ment of Juliaz a Vice President of 
York was a disturbing factor, as it meant that the exhibition ground. the compan 
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Dividends Declared and Awaiting Payment—Continued 
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Pe- Pay Book Pe- Pay- Book Pe- Pay Bool D ity Liouk 
} Company. Rate. riod. able Close Company. Rate, riod. able, Close Company. tute. riod. abl ( le Clo 
Holly Sug. pf... Q May 1 Apr. 15 Do pf s0208% Q Apr. 15 *Mar. 31 Times Sq. Auto > Apr. 15 Mar. 20 
' Howe Sound q Apr. | Mar. 31 Oh.o Fuel Sup.€@2lec Q Apr. 15 Mar. 31 Supply «odd Apr. 2 Mar > At i) Mar. 3? 
; Hupp M. Car Q@ May 1 Apr. 15 Oriental Nav.1st Do pf Apr. 20 M (> Ay 2G Apr ) 
ill. Brick. Q Apr. 15 Apr 3 & 38 wt... 2 @ <Apr. 25) Mar. 31 Transue-Wms.. Apr. 15 *Apr >» As =| CO Apt 2 
fll. Brick.......1% Ex. Apr 5 Apr 3 Osage Oil & R..5 Q Apr. 1 Apr. 1 Truscan Steel Aor, J , ‘ 30 Ap t 
Ingersoll-Rand Q Apr. 30 *Apr. 10 Otis EBlevator...2  Q Apr. 15 Mar. 31 Tuckett Tob Apr. 15 *M 
Ind. Packing Q Apr. i4 Mar. 30 Do pf tess a Ape. Mar. 31 Do pf Apr. 15 *M 1 ) Apr. 10 Mar. 31 
Ind. Pipe Line..: Q May 15 Apr. 24 P.-A. P. & T..$1.50 Q Apr. 10 Mar. 13 Un. Nat s Apr. 15) *Man 
insp. Copper. .$1.50 Q Apr. 26 Ap 9 Do, Ser. B..$1.50 Q Apr. 10 Mar. 13 Un. Alloy Steel.si QQ Apr. 20° * Ay f I 1 Apr } 
int. Agri..pf...1%4 Q Apr. 15 *Mar. 31 Pacific Devel...81 Q May 15 *Apr. 15 U. P. Board pf.1% Q Apr. 15 Apr : Apr. 1 Am 1 
; {nt. Harvester..14 Q Apr. 15 *Mar. 25 Packard Motor.20c¢ Q Apr. 30 Apr. 15 U. Drug Ist pf.S7%e Q May 1 *Apr Apr. 10 Apr 1 
Int. Paper pf...14 Q Apr. 15 Apr. 9 Parish & Bing..s1 @Q Apr. 20° Apr. 10 U. Dyewd. 2d pf.1% Q June 1 *May Apr. 15 Mar. 2 
Jones Br. Tea..50e Q Apr. 15 *Mar. 31 ' Peerless Truck United Fruit....3 Q Apr. 15 Mar. 20 ks do not close 
Kayser & Co, | & Motor.....$1.25 Q July 1 June 1 Unit. Gas Imp..2 Q Apr. 15 Mar. 31 tPaya bonds 
Ist & 2d pf...1% Q May 1 Apr. 20 Penmans .......2 Q May 15 May 5 Un. Shoe Mach.50c Q Apr. 5S Mar. 16 
Kress (S. H.)..1 Q May 1 Apr. 20 | Penn Salt Mf..$1.25 Q Apr. 15 *Mar. 31 | Do pf ....87%c Q Apr. 5 Mar. 16 
Gaurentide Pwr.1 Q Apr. 15 *Mar. 31 Penn Ltg. pf...14 Q Apr. 15 Apr. 5 | U. S. Can sc QO Apr. 15 M ) FEN INE) LEGAL NOTICES 
Lima Loco. pf..1% Q May 1 *Apr. 15 Phil.-Jones pf..1% Q May 1 Apr. 20 } De of. ... 1% Q Apr. 15 t Per Agate ‘Line 
Living. Ref. pf.2 Q Apr. 10 \pi 1 Pitts. Coal, Pa.1%& Q Apr. 24 Apr 9 | U.S. Food Prod.1% Q Apr. 19 Apr 2 = 
McA. & Forbes.2% Q Apr. 15 Mar. 31 Do pf. ........14% Q Apr. 24 *Apr. 9 {| U.S. Ind. Al. pf.1% Q Apr. 15 *Mar in«pt POT APU Rg Pon tag 
Do pf. ........1% Q Apr. 15 Mar. 31 | Pitts. T. Ware | U. S. Rubber..20 Q Apr. 30 *Apr a tabae thee taal 
. Mag. Petroleum.i44 Q Apr ) Apr 1 & TT sae dll Q Apr. 8 i | Do tnt wf.....2 Q Apr. 30 *Apr. 1 si Aiisue” aut ties Gini 
ae Og ae % Sp. Ap ) Apr 1 | Prairie O. Q Apr. 30 Mar. 31 }| U. S. Worsted - hiner Senet tas 
ays Fd. P. pf.2 Q Apr. 1 Mar. 31 Prairie O Ex. Apr. 30 Mar. 3 | Ist p csiaqange Ge 2. 35 pr “ ) oy” Water 
: ee ‘ = 41 Q Apr. 15 *Mar. 31 Prairie P Q Apr. 30 Mar.31 | U.S.S. R. & M.$1.50 Q Apr. 15 Apr Monday, the 20th 
aple L. Mill. .3 Q Apr. 19 Apr $ Proc. & Gamble Do pf 3 S7ilge Q Apr. 1 Apr P. M., for t 
| PD ges, Q Apr. 19 Apr. 3 i ee 2 Q Apr. 15 Mar.2h | Un. Verde Ext.i0¢ Q May 1 *Aq — m 
arlanc tef..l24%c Q Apr. 15 Mar. 31 Punta Al. Sug.$1.25 Q Apr. 15 *Apr 1 | Va.-Car. Chem.1 Q May 1 *Aqy aiding the elec 
’ Mass. Ltg. pf.$1.50 4) Apr. 15 Mar. 25 | > r Do pf. ( Apr. 1) *Ar 
iy Mass. Gas......1% Q May 1 Apr. 15 | Quaker Oats v1 Q Apr = Apr. 1} Venediom Cor S150 S ia Pr) Apr 1 be ¢ i, but 
McSherry Mf. pf.2 = tie. 30 ‘: 1 Do pf. ........1% Q May 20 May 1 ‘ . I? =00 : ~ record at th 
* ~ -. B pr Rep. Iron & S..14% Q May 1 *Apr. 24 Vent. Con. O. F.50e Q May 1 Apr. | tock P.M 
Mexican Pet...$2.50 Q Apr. 10 Mar. i Victor Talk. M25 Q Apr » Ma 31 ot thed 
Do pf. ........82 Q Apr. 10 Mar.13 | StL. R.M.& Pl Q Apr. 10 *Mar. 31 Do pt. ... 1%, Q Apr. 15 Mar. 32 ‘iti 
Mexican Teleg.24% Q Apr. 12 *Apr. & | Savage Arms...5 Ex. Apr 30 Mar. 1 {| yulcan Det. pf.1% Q Apr. 20 *Apr ‘heaton 
Mich. Limest. & Shaw. W. & P..1% Q Apr. 10 Mar. 27 | Vulean Det. pf.44 Ace Apr. 20° *Ap gig eek 
ae | 1% Q Apr. 15 *Mar. 31 | a, pf.1% Q Mar. 31 Mar. 5 Waldorf System. Stk May 1. Apr 1920) 
idway Gas....10c¢ ¢ Apr. 15 *Mar. 31 smith ¢ ) Pap "os Grocers m4 12 Mar %. te 
at, ite a Aer. iS *hies. 3 Mills ........-1%4 Q Apr. 20) Apr. 10 gr Pentel le Mat American Telephone & Telegraph Co. 
‘ Mohawk Min..$1.50 ¢ May ) ) eS aerrre 2 Q <Apr. 20 Apr. 10 yy 8 ; . la . a 
Mountain st OT APO) se san. Mf g...100 Stk Apr. 10 Mar. 29 ea ee , Say Apri 18, Ee, to 
. ES a Apr. 15 *Mar.3 Stan. U. Cable..3 Q) Ap 1 Apr 3 a : : “ RES P clase of busi 
| Montreal Teleg.2 3 oe Es ~ Y 3 Stan. U. Cable.38 Ex. Apr. 10 Apr. 3 age Seen Sega Semears a ay. March 19, 1920 ileus 
Wat. Biscuit....1% Q Apr. 15 *Mar. 31 | Stearns (F.B.).31 @Q Apr. 10 *Mar. 31 butane a pi coal Ae pee a rw annual meeting the 
Wat. C. & Suit..14% Q Apr. 15 *Apn 8 Steel Products.3 Q Apr. 20 *Apr. 5 dav. April 26. i950, to atockholder fr rans be closed from Sxturday 
Nat. Fuel Gas..2% Q Apr. ID Mar. 31. | Sterling Tire...1) Q Apr. 15 Apr. 1 at 3 o'clock P. M. Friday, April 9, 1920 Mar sday, March 30, 1920, both 
Nat. Oil pf..... We Q Apr. 15 *Apr 1 Do 7% pf......1% Q Apr. lo Apr 1 J. W. ALLEN, Treasur ays nwLNE. T : 
at. Paper & perm in M 1 Stk Apr. 1H Apr. 5 New York, March 25, 1920 t: Ds Se See 
T. com. & pf..2. Q Apr. 15 *Mar. 3 Sullivan Mach..1% Q Apr. 15) Apr. 1 ago Sa A ETE e : aaa eae 
W. Y. ad 3 hae. 1D rel 29 Sullivan Mach..1 Ex. Apr. 15 Apr 1 the Firs’ National Bank. loca ed it 1 ir INTI Al ral ER coMt ANY 
f N. Falls P. pf.$1.75 Q Apr. 15 Mar. 31 Superior Steel..1% Q May 1 Apr. 15 en. Teen, Se ne Se aie cg rg vee 
Nip. Mines..... 95c @ Apr. 20 Mar. 31 Do Ist & 2d pf.2. Q May 15 May 1 ee eee ere atta pa pr sae ige 
. Bt. Pr. peim ¢ i on a ae Symington - (T a ae ee ge ea pica flaca Ses ai 
Nor Tr. pr.'% 2 AE « Mar. 3 . o1 - present the notes and other claims for pay n the preferred capi 
Nova S.S.&€.1% Q Apr. 15 *Mar.31 |  H.) Co........2% Q Apr. 1 Apr. 1 Lacie mpera, vavaiia’ lend 
Sf Aa 2 Q Apr. 15 *Mar. 31 | Texas Chief Oi1.1% M Apr. 20 Apr. 4 JACK C. BRISTOWE, President 1 red stockholders = of 
. Body & B..62%%4c Apr. 10 Apr. 1 Thompson (J. Dated Feb. 11, 1920 r f business April 9th 
hio Brass.....6 Q Apr. 6 *Mar. 31 BRP oseneciss 331-3 Stk Apr. 20) Apr. 120 | West. Un. Tel..1% Q Apr. 15 Mar. 2¢ VO HEPHERD, Treasure: 
| . 
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Average Average 
Mileage Mileage 
Operated -—————Month of January, 1920-———. Operated ————Month of January, 1920 
During Gross Operating During Gross Operating 
Name of Road Period Revenue Increase. Income Increase Name of Road. Period Revenue Increase Income 
Alabama Great Southern 312 $919,017 $105,778 $255,955 Long Island eS 398 1,656,572 156,990 $226,748 
Atchison, Topeka & Santa Fe 8,662 20,177,970 7,149,430 7,470,548 | Los Angeles & Salt Lake.. 1,1€8 1,631,) $31,114 406,208 
Atlantic Coast Line 4,886 6,820,140 932,298 1,464,785 Louisville & Nashville...... 5.040 10,269,714 2,013,502 1,206,012 
Baltimore & Ohio ... ‘ 5,151 17,343,668 979,260 Maine Central 1,216 1,604,345 187,930 (27,681 
Bessemer & Lake Eric 217 659,349 $106,337 Michigan Central. 1,862 6,979,258 1,078,721 1,115,054 
Boston & Maine F , 2,258 6,778,276 192,436 Minneapolis & St. Louis . 1,646 1,502,750 576,928 265,254 
Buffalo, Rochester & Pittsburgh 589 1,422,703 127.950 Minn., St. P. & Sault Ste Marie 4,24 3,492,201 316,846 449,486 
Central of Georgia - 1,918 2,411,343 532,786 Missouri Pacific 7.299 = 10,405,227 3, 684,596 2,170,751 
Central of New England 01 31,711 148,002 Mobile & Ohio Res ee 997 1,500,718 375,574 +8,260 
Central Vermont #11 5, OZ 65,580 Morgan's L. & T. R. R. & &.8.Co 400 902,925 206,565 368,816 
Chesapeake & Ohio Lines 2.516 6,420,510 898,405 Nash., Chattanooga & St. Louis 1,247 2,154,691 640,714 368,709 
Chicago & Alton 1.00) 2.541,179 304,102 New York Central....... 6,072 30,197,291 5,375,686 5,680,450 
Chicago & Wastern Ulinois 1,131 2,932,418 736,866 New York, Chicago & St. Loui “4 2.195, 657 124,204 351,777 
Chicago & Erte 269 908,352 104,641 New York, New Haven & Hart 1,965 10,313,075 2 N76, 302 951,233 
Chicago & Northwestern 8,090 13,003,062 K3S 40 New York, Ontario & Western... 9 T35.1E8 58,355 +197. 897 
Chicago, Burlington & Quincy 0,371 16,570,348 124,227 N. Y., Philadelphia & Norfolk 121 180,408 *35,317 47,893 
Chicago Great Western 1,496 2 257,561 82 Norfolk & Western... . <5 2,203 6,835, 195 745, 182 33, LOS 
Chicago, Indianapolis & Louisville 4 1,312,817 $45,482 237,826 Norfolk Southern ... HOG 745,611 262,189 168,045 
Chicago, Milwaukee & St. Paul 10,628 14,533,501 3,389, 722 1,590,363 Northern Pacific . ‘ 6,642 9,451,063 1,516,710 2 097,75 
“‘hicago, Rock Island & Gulf 463 661,044 80,713 218,908 Northwestern Pacific | S80, 600 197,285 79,640 
“‘hicago, Rock Island & Pacific 7.595 = 12,344,566 4,341,609 2,426,348 Oregon Short Line ‘ 2,247 $108,427 1,222,894 1,544,625 
Chichgo, St. Paul, Minn. & Omaha 1,749 2 910,425 595,577 734,050 Oregon-Wash. R. R. & Nav. Co 2,070 2,900,244 66,641 650,851 
Cincinnati, New Or. & Texas Pax B37 1,756,312 245,195 443,459 Panhandle & Santa Fé... 7i2 TES TT 1D S35 138,307 
Cleve., Cin., Chicugo & St. Louis 2,408 7.377.250 2,029, 378 1,908,541 Pennsylvania Company... 1.74 9,506 992 2,054, 105 651,825 
Colorado & Southern 1.090 1,222,633 133,276 205 O17 Pennsylvania Railroad > be 30,029, 973 *427,510 3,411,681 
Delaware & Hudson STD 2 771965 108,011 226,282 *04,778 | Pere Marquette 2,250 3,116,512 645,378 261,735 
Delaware, Lackawanna & West 056 SUZ SSO 1%} 382 2°S, 206 *650,071 Philadelphia & Reading 1,127 6,931,822 9S0,841 461.008 
Denver & Rio Grand 2 S85 + 420.842 852,377 1,067,114 652,169 | Pittsburgh & Lake Erie... 224 2 784,241 #8509 192,144 
Duluth & Iron Rang: 202 127,723 25,195 173,283 3,080 | Pitts., Cin., Chicago & St. Louis. 2.88% 10,580,512 3,208,239 1,588,208 
Duluth, Miss) & Northern 107 144,692 *47 S 343, 067 #65, 224 St Louis-San Francisco 1,761 7,023,170 1.29%, 42% 791,762 
El Paso & Southwestern 1,027 1,350,835 "70.008 167,583 168,692 | St. Louis Southwestern , Ls) 16, 740 70,463 0, 26) 
Elgin, Joliet & Bastern S32 1,740,539 £911,665 335,149 ®158, 225 St. Louis Southwestern of Texas SOT 762,379 261,857 222,521 
Krie 1OSo 4. PON GIT 1,29, 292 575.300 104,302 Seaboard Air Line... : $003 4,795,245 1,454,947 1,044,262 
Florida East Coast ... ‘ 764 1,189,954 1S1,802 381,839 223,542 | Southern Railway.... ceveeee 6.983 14,045,676 919,247 2,987,939 
Fert Worth & Denver City 14 1,101,038 $27,252 259,454 115,420 Southern Pacific ‘ s +0ne 16,110,254 3,186,452 3,671,440 
Gal, Herrisburg & San Antonio 1.381 2,125,000 00 OOS 426.927 67.478 Spokane, Portland & Seattle ; ASS 760,287 207,204 190,924 
Grand Rapids & Indiana , 569 835,112 320.334 OS 939 4,732 | Texas & New Orleans ‘ 169 837,320 256,360 140,632 
Grand Trunk Western 1,021 1,842,010 218,546 163,444 955,149 | Texas & Pacific... ‘ 1,946 3,550,922 42S, 664 776,625 
Great Northern 8,176 = 10,151,936 1,277,535 1,600,410 663,703 | Toledo & Ohio Central $355 774,011 173,029 71,391 
Gulf, Colorado & Santa F« 1,.9°7 2,591,020 1,151.007 710,€80 W504 Toledo, St. Louis & Western 154 237,823 99,124 
Hocking Valley 200 1,164,606 654,802 144,772 131,626 Union Pacific .... $614 11,726 3,131,533 4,598,080 
IMlinots Central 4,800 12,255,892 935 2,243,086 2,365,470 | Union Railroad of Pennsylvania 1) , 1,702 82,873 
Houston & Texas Central ‘ S47 1,073,262 302,627 205,449 18,494 Virginian ’ 25% 1 S41 577 3R85. 945 
Indiana Harbor Belt 120 654,496 $8,650 $149,543 *1X1,130 Wabash nae ‘ ‘ 2,503 5 1,872,197 623,552 
International & Great Northern 1,150 1, 728,576 §22,840 200,303 297.322 | West Jersey & Seashore 361 oo 48,985 
Kansas City Southern ‘ 774 1,498,996 235,444 319,478 205,048 Western Maryland .. ; . 680 1 $5,881 102,14% 
Lake Erie & Western 902 933,496 1fS 920 75,359 140,608 | Western Pacific .... . os 26 1,346 475,016 412,150 
Iehigh Valley . 1,435 5,487,477 $24,912 $414,700 *144,507 Wheeling & Lake Erie 51 1,034,541 255,125 22,828 
*Decrease. tDeficit Yazoo & Mississippi Valley. . 1,381 2,604,770 744,603 526,707 


Latest Earnings of the Railroads 


Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commission 
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“Ang Bayang Filipino Ay Matalik Na Kaibigan Nang 
Estados Unidos, Japon at China” 


This is one of the national mottoes of the Philippine people, and is written in Tagalog, but the 
commercial as well as the official language in the Philippines is today the English language. 
— motto means: “The Filipino people are the consistent friends of the United States, Japan and 
China.” 

The Trans-Pacific, published in Tokyo, is the one monthly magazine devoted to furthering the 
friendship and commercial relations between the countries bounding the Greatest of Oceans—the 
logical field for the great economic future development of mankind. 

The Philippines are considered by many as the logical distributing centre for American goods 
in a radius of 3,700 miles from Manila and a total population of 761,205,272. For the last three 
years the average proportion of the United States in the foreign trade of the Islands was 60‘% 
of the total imports and 65% of the total exports. ; 

Are you keeping posted on the financial and economic phases of the Far East and Australia? 
Are you one of those whose business information on the Far East comes first hand direct from 
the Far East? 

To get up-to-date, accurate, trade data and reliable opinion on the Far East and Australasia 


Che 0 
rans -Pacific 


A Mavazine of International Service 
covering the Far East and Australasia 


Subscription price $7.50 per annum, postage paid 
For Sale im busiess district, leading hotel news «tands, or at New Yotk Office 
Issuéd every month in the atmosphere of the Orient. 
Owned and edited by Americans. 


&. W. FLEISHER, Editor and Proprietor. Head Office, Tokyo, Japan 
RMIL MAURICE SCHOLZ, Amefitan Editor (New York) 





WORLD WIDE ADVERTISING CORPORATION 


Harry Austin Ahern, M ng Director 
NEW YORK OFFICE FOR ADVERTISEMENTS AND SUBSCRIPTIONS 
No. 1 West Thirty-fourth Street. Telephone Greeley 2969 
Chicago Office: 25 E. Jackson Boulevard, Room 711 Telephone Wabash 744 




























































